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here, and the announcement of an imminent Japanese 
loan of five millions, have kept interest in the money 


market fully alive during the week. Day-to-day loans, 


quoted at 23-3 at the end of the quarter, eased a little on 


Wednesday and Thursday on the release of bankers’ 
balances, and the distribution ofsundry dividends amount- 
ing to over eight millions, and continued easy on Friday, 
while seven-days’ money has been obtainable practically 
all the week at 23 percent. A singular and perverse 
optimism was again disclosed at the Consols settlement, 
the speculative account for the rise being still very large. 
The distribution of Government dividends on Monday 
will, of course, be a factor making for temporary ease. 
Up to Thursday outside discount quotations were almost 
entirely nominal, practically all the business going to the 
Bank, as evidenced by the increase of over 54 millions 
in other securities. That the directors should have con- 
tinued for so Jong to take bills at 3 per cent., with out- 
side rates considerably above that figure, and a rise in 
the official minimum impending, is a domestic matter 
between themselves and the stockholders. Full three 
months’ bank paper, quoted at 34 a week ago, cannot now 
be discounted under 3,7;-4, while 34-$ has to be paid for 
longer dated paper, and 4-4} for 6 months’ trade bills, 
A drop of over £2,700,000 in the reserve, notwithstanding 
that the greater part of it was attributable to normal 
internal requirements, settled the question of a change 
in the Bank rate, and the decision in favour of an imme- 
diate 4 per cent. rather than an interim rate of 34 
seems fully justified. Egypt took a further quarter of a 
million from the Bank on Friday. Despite the con- 
siderable amounts of gold intercepted and taken from 
various centres during the last month, the scarcity of 
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money in New York reached a climax on Monday. 
Largely through the continued calling-in of loans by the 
banks, with a view to retrieve their position and to 
maintain their barely re-established reserves, money was 
almost unobtainable. As much as 35 per cent. was vainly 
offered at one time for call loans, and the market got 
thoroughly out of gear. To meet the emergency, 


Mr Shaw promptly announced two further con- 
cessions. The banks were to be relieved from the 
necessity of holding reserves against Government 


deposits, and the Treasury would be prepared to accept 
from the banks securities other than Government bonds. 
The effect of these measures—the legality of the former 
of which is, however, dubious, since Section 94 of the 
National Bank Act of 1870expressly provides that every 
national bank in what are designated as the reserve 


cities, “shall at all times have in hand in lawful 
money of the United States an amount equal to 
at least 25 per centum of the aggregate amount 
of its deposits’”—which released very large sums, 
was immediate, and a panic was, for the time 
being, averted. The trouble will recur, however, 


unless there is a very large all-round reduction of 
speculative commitments and an early measure of 
currency reform. Several factors favour the new 
Japanese loan, amongst them being the Anglo-Japanese 
alliance, the moderate price of issue, the relatively small 
amount asked for—five millions, as against tem in 1599— 
and, still more, the fact that the amount now to be 
borrowed replaces instead of increasing the existing debt. 
Subjoined is our usual table of current rates : — 


BANK RATE and MARKET RATE. 


A Fort- 'Three Wks.) A Month 


) 
|This Week. Last Week. 








night Ago. Ago. Ago. 
Bank rate.... 4 3 3 5 : 
Market rate.. Suk 33; oe. 218 


LONDON MARKET RATE Compared with FOREIGN MARKET 





RATES (+ above; — below). 

ea a aes fen eel ee 
‘This Week.|Last Week.| 4, Fort |Three Wks) A dtonth 

j | night Ago. Ago. Ago 
a 6 ee i 4 ss : ae « » Be = 
With Paris 14 ~ rT: . 1 + 1k + 14, 
» Berlin + tz + +3 + z + Z 4 lfe 
Amsterdam’ + te - 43 + 4 + 3 - th 
New York _ 
____ call money 22 le in 34 ee 58 a 218 





RATES of EXCHANGE. 
A Fort Three Wks. A Month 
night Ago. | _ Ago Ago. 

Per Mille. } Per Mille. | Per Mille. 
1 agst us| #ag3t us / 1% agst us 


' 


This Week. Last Week 


Per Mille. Per Mille 


France 24 agst us | 1? agst us 


Germany ... 2 for us| 1# for us| 2 for us} 2% for us; 3 tor us 
Holland 2 for us | 3g for us|1 for us 1g for us| 18 for us 
New York ¢ agst us | lg agst us dg agst us # agst us @ for us 





AMERICAN DIPLOMACY IN EUROPE. 


»o far as can be judged at present, the diplomatic action 
recently taken by the United States in the interest of 
the Roumanian Jews does not bid fair to produce any 
considerable amelioration in the lot of that unfortunate 
people. Indeed, there seems to be only too much 
reason to fear that its result may actually prove to be an 
aggravation of the oppressions from which they suffer. 
The American Government, in its Circular of September 
Powers signatory of the Treaty of Berlin, 
complained both of the 





causes of the continuous 
emigration of Roumanian Jews across the Atlanti 
and of the fact itself—of the former, on grounds of 
humanity and other kindred principles, affirmed 
ad hoc, with due solemnity, by the leading nations 
of Europe, in 1878; of the latter, on grounds 
of grave and obvious inconvenience to the United 


tates. No 


t 
othcial statement of the attitude taken 
up by the 


Roumanian presence of 
these remonstrances has as yet been published, but a 
report of the action taken by its Minister of the Interior. 
which seems to have found credit at Washington 
Pointed to the most cynical temper on its part. 
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| which they have made to Roumania, there 15 “* 


Tha; | appeal to the European Powers, who, till 
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report, which was given with much circyme: Fo 
Roumanian Conservative journal, La Powys. 


simply to the effect that emigration had heen 2... 
at first by the refusal of passports to Jews decin tt 
leave the country, and when that did not at onea > 
duce the desired effect, by force. In other , 
United States, having alleged that they su; bre 
nuisance in respect of the incursion of mead 
from Roumania, Roumania has abated the nujcance 
considers that the United States can have nothine 
to say. —— 
Diplomatically, this Roumanian response by 
means without cleverness. There is no reasor a 
to underrate the share which motives of pur oa 


and regard for justice have had in promptin; 


the American Note on the subject of the ori 
the Roumanian Jews. Thirty years ago, long befor 
question of preventing the immigration of alien paye 
had been recognised as of importance, the Ame; “f 
Government, moved by the wretched conditioy . 
the Jews arriving in the States from the Carpathig 
Principalities, sought by diplomatic repres: 

which they addressed to Russia as chief adia at 
protecting Power—to secure some alleviation of theirs 
In 1878, all the Great Powers of Europe, assemble 
Congress at Berlin for the reconstruction of the m 
of Turkey after her discomfiture by Russia, felt, g 
professed, under the sympathetic inspiration 


| 
a UL Ly 


Beaconsfield, genuine zeal for the equal treatment 
the Jews in the Balkan States. Their recognition of th 
independence of Roumania was expressly made ¢ 
ditional, by Articles 43 and 44 of the Berlin Treaty 
upon the non-exclusion of any persons on the grou 
of their faith from political rights, public employment, pn. 
fessions, or industries. It is notorious, however, that t 
consideration, in virtue of which Roumania obtained ber 
elevation to the rank of an independent State has never 
been loyally fulfilled, and, indeed, with the lapse of time has 
been more and more openly and grossly disregarded. Mr 
Hay’s Note summed up ina few sentences the situation in 
which, as the American Government are informed, the 
Roumanian Jews find themselves in the present year. They 
are “excluded from the public service and the learned 
professions. They are prohibited from owning land or 
even cultivating it as common labourers. They ae 
debarred from residing in the rural districts. Many 
branches of petty trade and manual production are close 
to them in the cities, where they are forced to dweias 
ordinary artisans or hired labourers. They can only be 
employed in the proportion of one to two Roumanians®) 
any one employer. Shut out from nearly every aven 
of support, they are incapable of lifting themselves 107 
enforced degradation. They endure, and they have 
alternative but flight to other lands.” As an indictmet 
for breach of the terms on which Roumania ¥ 
admitted into the comity of European nations, not 
could well be more damning. But, of course, 10 
terms were not made with the United States, which 
not parties to the Treaty of Berlin, and the Amencaa 
Government has, therefore, no locus stand: for rem 
strances to Roumania based on her violation ot 
conditions of that treaty. The only /ocus stand 
matter which the American Government possess * 
that of a nation which has had forced on its own 00% 
vation, and to its own injury, evidences of the fauutr® 
the Roumanians to keep the conditions requiré d of thet 
by the Berlin Treaty. The United States 1s prove’ 
the chief of the “ other lands ” to which the Ro mane 
Jews, in the pitiful condition so compactly a 
by Mr Hay’s Note, are compelled to tax flight 
Arriving there in that condition, they are. ie 
naturally enough, to be undesirable citizens. Lo kee} 
them is bad for the body politic of the States; t0 F°™ 

h miserable creatures back across the Atlantic P "| 
proceeding to which a humane Government aa 
resort, unless under the pressure of absolute necess!*}",, 
such a situation, the American Government, havns Rack | 
in the direct representations on the merits of the SO" 
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5 proved, must be 
> the fulfilment - 
r heir proteges. ’ 
Poet le comes in the cleverness of the reported 
tion ofthe Roumanian Government in forcibly stopping 
a On the one hand, they knew that whatever 
sewspapers unfriendly to the United States might say, 
he case of the American Government in appealing to 
+e European Powers for the enforcement of the 44th 
\rticle of the Berlin Treaty is too strong to be ignored, 
and that if the Americans went on, as they are apt to do, 
steadily pressing for a thing they have set their 
minds on, something would be done. Already the 
British Government has been stated to have issued a 
circular to its ¢ o-signatories, calling attention, in no un- 
sympathetic language, to the American Note. On the 
her hand, the Roumanians, unfortunately, know 
nly too well that the temper of most of the 
European Powers at the present time is much less 
f@vourable to the cause of justice towards the 


1902. ] 


terms which they have}imposed | 


emigration. 


lews than was the case five -and -twenty or 
twenty years ago. Since then the anti-Semitic tide 


of feeling has penetrated to most of the principal 
countries of the Continent. The Roumanians would 
argue that a great deal of very vigorous and skilful diplo- 
macy would be required to bring about the revival of 
effective pressure upon them to fulfil their obligations to 
the Jews, and that if instigation from the United States 

ld be neutralised, very possibly the whole movement 
might die away. Therefore, as we gather, they took the 
reported move, so that the Americans might have no 
nore miserably impoverished Roumanian Jews coming 
under their eyes to remind them of the cruel oppression 
zoing on in Roumania. 

Nor does it seem by any means impossible that the 
Roumanian calculation may prove correct. It has 
ready been said in a Reuter’s Washington telegram, 
though no doubt quite unofficially, that for the present 
the {United States may rest content with what it has 
jone, though retaining a deep concern for the betterment 
{the condition of the Roumanian Jews. But obviously, 
inless the Roumanian Government can show that the 
present state of the law in Roumania is altogether 
afferent from what it is represented as being in Mr 
Hay’s Note, the forcible stoppage of emigration is a 
imple barbarity. The Jews whose departure has been 
prevented were going away because they were debarred 
tom earning a livelihood in Roumania, and if they are 
sept there, with the law as the Americans understand 
tto be, they will miserably perish. We cannot imagine 
‘at President Roosevelt and Mr Hay will be content 
‘ith such a result of American diplomacy in Europe, 
ind in any case, the British Government, having taken 
1p the Matter, must pursue it seriously. How much 
an be done, and on what lines action in the interest of 
ustice to the Roumanian Jews should proceed, must no 
soudt depend upon the temper of the other Powers. 
‘ssia s record in regard to the treatment of Jews is not 


‘as to make it prima facte likely that she will be keen 


eae omatic intervention on their behalf in Roumania, 
ad France, as the Times correspondent has been remind- 
IZ us thic waal ; 4 ; ae : : 

“5 US this week, generally feels bound to keep step with 


Al C1 ha } ae ~ . ; 
sae - mnouge in such a matter as this she would 
aturaily be disposed to a more liberal course. It 


sCer mn] , 
AIT 


scertainiy the duty, and also the interest of the Euro- 
- Owers, to show the United States that when they 
eve Und taken international responsibilities, they are 
“pared to full them. For our part, we believe that, 
~iprocaily, the United States will be found ready, if 
: Should arise, to fulfil the responsibilities which 
- ved in the Monroe doctrine, to which some not 
ry. relevant allusions have been made by some of the 
em ul critics of their action on behalf of the 
um nian Jews. 
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THE NATIONAL FINANCES. 


oe re venue collection during the past quarter exceeded 
ni. se Corresponding period last year by £1,902,000, 
7... ‘0 the previous quarter there was an excess of 
39,000, the total increase for the six months ending 
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assumed to be interested¥in seeing September 30th amounts to no less than £7,270,000. 


The movement under each of the chief heads of receipts 
in each of the two quarters is shown in the following 
statement, which also shows how the results for the six 
months compare with the Budget estimate for the whole 
year :— 





£ 
Increase | Increase | Total | Budget 
a or Increase Estimate of 
Decrease | Decrease | or Increase 
ie See. Decrease jor Decrease 
Quarter, September} for for Entire 
: ' | Quarter. | Half-year.|Fiscal Year. 
£ £ e -7 
Customs ........ + 2,772,000 + 1,661,000, + 4,433,000 + 4,207,000 
Excise .......... + 870,000\— 70,000}+ 800,000'+ 1,100,000 
Estate, &c.,duties...+ 610,000'+ 100,000/+ 710,000\— 1.000.000 
Stamps .......... + 160,000 +  80,000!+ 240,000+ 400,000 
Land tax and house! 
OS icusinces + 40,000 i '+ 910,000; 
Property & income 
tax ........0.. + 880,000'+ 30,000 + 91,000+ 3,800,000 | 
Post-office ........ + 110,000)+ 120,000'+ 230,000+ 500,000 | 
Telegraph service ...+ 40,000.+ 40,000'+ 80,000+ 140,000 | 
Miscellaneous...... 114,000 59,000\—_ 173,000 + 40,000 





ea +5,368,000' + 1,902,000 +7,270,000' + 9,187,000 
That the rate of expansion in the past three months 
was much less than in the June quarter may at first 
glance appear disappointing. But the fact is that the 
receipts in the early part of the current fiscal year were 
swollen by the collection of the arrears of income-tax 








aE 


A ttn ets nsenseeespeetansnenpeentens 


at a high rate, and the sugar and coal taxes, which were | 


operative for 


lt was to these causes that much of the apparent increase 
in the June quarter of this year was attributable, and 
that there was a continuance of the growth during the 
September quarter after they had ceased to operate 
gratifying indication of national prosperity 
and well being. Evidently the springs of 

have not been broken down 


is a 
revenue 
by the heavy war 
taxation it was necessary to impose, but even under it 
re showing a degree of elasticity which is exceeding the 
most sanguine expectations. At any rate, the growth in 


only a portion of the June quarter in gor, || 
were this year collectable in full during the whole term. | 


receipts promises largely to exceed the expectations || 


of the late Chancellor of the Exchequer. He calculated 
upon receiving this year £9,187,000 more than he did in 
TO and already he cy oths h 7 ielded ar 
1g01-2, and already the six months have yielded an 
increase of £7,270,000. Of course, such a rate of increase 


is not to be looked for during the remainder of the fiscal | 


year, partly for the reasons already explained, and partly 
because the expectation of a remission of taxation next 
year, when we may hope for a return to a more normal 
rate of expenditure, will cause clearances of goods to be 
deferred until after the introduction of the Budget. But 
making all due allowance for this, there seems no reason 
now to doubt that the actual receipts for the year will 
surpass, and, probably, largely surpass, the Budget 
estimate. . 
But if the revenue is large, so also, unfortunately, is 
the expenditure. Here is how that compares with last 
year :— 


Srx Montus ENDING SEPTEMBEB 30. 


Inc. or 


1902 1901. Dec. ’ 

Debt  service—Inside £ £ E 
the fixed charge .. 11,197,100 .. 9,205,900 .. + 1,993,200 

Do —Outside the oe 
fixed charge ..... 1,951,800 .. 1,401,000 .. + 550,800 

Other Consolidated . 

Fund Services.... 806,900 .. 854,400 .. 47,500 

Payments to Local : 
* Taxation Accounts 644,200 .. 642,200 .. + 2.000 
Supply Services ...... 84,884,000 .. 88,318,000 .. 3,434,000 


(nae ae nae 





99,484,000 .. 100.419,500 .. 935,500 

The increase of nearly £2,000,000 in the fixed charge of 
the Debt is the result of the resumption of the Sinking 
Fund, which was suspended during the war, and the com- 
paratively small diminution in the amount allocated to 
the Supply Services reminds us that although the war has 
been brought to a close, there are still heavy terminal 
expenses to be provided for. During the past quarter 
the revenue amounted to £28,526,000, and the expendi- 
ture to £48,371,000. There was thusa deficiency of nearly 
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£20,000,000, to meet which there was applied the instal- 
ments on the last Consols loan, amounting to 
£15,125,000, a further sum of £2,000,000 net was 
obtained on deficiency advances and £2,000,000 by‘an 
issue of Treasury Bills, while the deficiency in the 


Exchequer balance, which on June 30th, stood at 
£3,065,000, was increased at September 30th to 


£3,891,000. The Treasury thus begins the current 


quarter heavily in debt, and, as this is the 
lean quarter, the expenditure will continue largely 
to outrun the revenue, whilst there remains only 


about £3,000,000 to be received on account of the 
Consols loan. The Government, therefore, will have to 
borrow largely to make ends meet. But to provide this 
contingency, “ which, of course, was foreseen, the 
Chancellor of the Exchequer took power to borrow to 
the amount of (15,000,000 either in Ways and Means 
advances from the Bank, or by an addition to the floating 
debt. Already he has exercised this power to the extent 
of the £ 2,000,000 0f Treasury Bills issued last month, and it 
seems probable that he will be compelled toraise the remain- 
ing £13,000,000 between now and the end of December. 
Whatever amountisthus borrowed must, however, be paid 
off before the end of the fiscal year, and there should be 
no difficulty in doing so, since the revenue collection in 
the March quarter, when the assessed taxes are gathered 
in, is always heavy, and will be exceptionally heavy this 
year, owing tothe high rate of the income-tax. hanks, 
therefore, to the foresight of Sir Michael Hicks-Beach it 
will be comparatively plain sailing for Mr Ritchie this 
year, and his opportunities for inaugurating his assump- 
tion of the control of the national finances by a popular 
Budget are exceptionally great. What use he will make 
of them remains to be seen. 








LIFE ASSURANCE: A SCHEME AND SOME 
COMMENTS. 
Tue “ Loyal British Collecting Society,” whose appeal 
to the investing public we had occasion a fortnight ago 


to criticise when noticing new capital issues, has pub- | 


lished a prospectus setting forth in detail, for the benefit 


of possible policy-holders, its objects and methods; and | 


this document strikes us as sufficiently singular to repay 
a brief analysis. 

The society professes to provide “ the life assurance 
policy of the twentieth century,” to effect ‘an absolute 


revolution in life assurance methods,” and to mark “a/| 


new epoch in the history of life assurance.” These are 
large claims, and the scheme which makes them naturally 
challenges attention. Fortunately, its main points, while 
they have certainly the merit of novelty, are not techni- 
cal ; they raise issues which can easily be judged by the 
common sense of any business man 
a difficult nor a lengthy process to 


: and it will be neither 
pass them in review. 
ordinary practice is a suffici 


ently startling one, being the quotation of a uniform 
ves from 18 to 45. For five 


monthly premium for all a 
shillings per month, at any of these ages, £100 is 
assured at death. “At first sight,” we are told, “it 
appears unusual tocharge the young man of 18 an equal 
premium with the man of 45, when the death rates at 
the two ages render the risk and the assurance cost 
unequal, but, by a novel application of the Tontine 
system, the society are able to secure absolute equity to 
all, inasmuch as the profits will only be divided amongst 
those assurers who survive 20 years’ membership.” 

It is difficult to know what first to attack in attempting 


The first departure from 


to deal with such a tangle of fallacy as the above sentence | 


contains. Perhaps the most obvious criticism to begin 
with is that the scheme will not attract the younger lives 
at all. Any healthy man aged 35 or under can obtain a 
profit policy from any of the best life offices in the 
Kingdom at a great deal less than £3 a year. Those 
who will avail themselves of such an offer as this pro- 
spectus makes will be the men whom it attracts because 
they cannot assure so cheaply elsewhere—and thus from 
the beginning the business will be done ata loss. To 
remedy this by dividing “ profits” after twenty years is 
certainly a “novel application of the Tontine system,” 
that method having never yet, s ‘ 
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applied to non-existent profits. If what ic ae | Sly. 


meant is that a young man of 18 will pay n 


Pariy 


much as he need pay for the same benefit euvithes 0 ( oe 
on the problematic chance of a share of any vr; oe } 20 
may exist if he be alive twenty years later. the cont ies 
does not merit a serious reply. “on a) ld 
We next approach the subject of medical examinati. ] . es 
This is got rid of on the following plea :—« } saan | ss 
ing the death rate of the general population as ;/; basis « Ther: 
calculation, the society ave (sic) not only able t sin \ The 
the medical examination, but are also in a position. ain 
dispense with the host of vexatious questions os : alae 
must be answered by applicants for admission to th. 1 thus 
assurance societies which adopt this plan as an alter | inst 
tive to the medical examination.” “7 Hl ctate 
If these words mean anything, they mean that » ] Com 
only examination, but selection of any kind, is to go}, i to po 
the board. The companies who dispense with the doc | pro 
fortify themselves by making special inquiries inste. | firm: 
but these are the “ vexatious questions ” above mentions the 
There is thus to be absolute freedom of admission, | after 
defence set up being that the society’s calculations x. } adds. 
based on “‘the death rate of the general population.” |, \| alrea 
seems meaningless to talk about “calculations,” why || more 


an arbitrary uniform charge is made at all ages; but 


Pes; Dut, in| | office 
any case, the argument ignores the fact that the the 
“general population’’ cannot be compelled to join the | ll ass 
society. Thehealthy man will avoid it. Selection will | | any 

still exist, but, instead of being exercised in the society's {| jects 
| favour, will operate entirely and overwhelmingly against ] two 
t. BB ditt 
| The last and most startling novelty remains to be con-| MM || wha 
| sidered. The society’s real claim to revolutionise life || tha 
| assurance is based on its offer to lend to any policy-holder, | ) poli 
| after a year’s membership, half the face value of his policy, | oby 
| at 5 per cent. interest on his obtaining the surety of two | bal 
| approved householders, and promising torepay by monthly | But 
‘instalments spread over three years. This is put forward | vah 
| with an emphasis which suggests that it is meant to bethe I] inve 
| chief object of the institution. It is to invest its funds, ja 
| not in acquiring shares, stocks, or land, but in making’ | 
|such loans as these. Now, everyone with the slightest | } Fri 


|experience of life assurance must know how anxious,) 9} nec 


| how precarious, how hazardous a business is the lending |} the 
|of money on personal security. Many of our best com Iti 
| panies decline it entirely; and in no case is it adopted lj en 
| as a mode of investment, except for a very small portion ae 


» : ° ors. ° a . . 

of the entire funds. The reason is sufficiently obvious. As 

| regards risk of loss, such security differs not in degree } wh 
| 


but in kind, from any other. I[t is a thing by itself, 
which, if allowed at all, must be most jealously 
restricted and restrained. Yet it is thus that the new 
/society proposes, with sublime and unblushing 
| fidence, to invest as much money as it can. ly a 
On a review, then, of the three features which we hav 2 
| sketched, as they are likely to work in combination, ! pl 
does not seem too much to say that the “‘ Loyal British 
Society proposes a plan of action of which the practical 
issues will probably be that its premiums will prove 
inadequate to the risks undertaken—even assuming the | 
lives to be good, that the lives themselves will be uncer 
average, and that the money which is got will be thrown | 
away. Weare, of course, not describing intentions, Dé | 
probable results. The prospectus states that the society 
caters fora section of the public who cannot afford t 
pay for ordinary assurance, but require something ; . 
beyond “ penny-a-week " assurance, and that for t* 
supply of this class “a distinct vacancy ” exists. 1é 


- S 


premise may be doubted; but if the vacancy, supposi®s al 
it to exist, is to be thus filled, we fear the class in = 
tion may some day repent that it was ever filled at a¥. - 

In conclusion, we cannot but express disappointme?: 
that the publishers of this prospectus should have aon 
able to fill one-half it with reprinted ‘ opinions eo e 


Press,” which are for the most part of a laudatory —— 
Several of the journals thus quoted are more OF ees 
largely devoted to the technical discussion ae n 
questions; and we cannot but think they would yi 

first to regret that opinions, which must bee ; t 
|expressed on inadequate appreciation of te sae 
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in the The investing public are, however, in- 
disposed to buy bank the market is in a 
depressed « ondition, and pric es, as comp: ired with divi- 
yield high returns. The banking position might 


other. 
shares ire ely, 


dends, 
he improved to some 


amalgamations, but the time is hardly suitable to 
atte mpt them. 
PUBLIC FINANCES. 
As time goes on it is he coming clear that the deficit | 


to be provided ior in Victoria ior the financial year 


1902-3 will be much larger than the amount provision- 
ally estimated by the Treasurer. It may reach 
£800,000, or, for a reason referred to below, even a 


n ilhon. ly be 
Pp ssible. 
gone, and 
reductions in expenditure 


to put matters straight 


lo provide fully for this deficit will hard 
Two months of the financial year are alre ad\ 
taxation is not yet proposed. The 
will not suffice by themselves 
The Government has carried 


new 


proposals 
servants exceeding £125 per annum. [or a few 
the threatened railway strike appeared to be certain to 
happen, but, fortunately, the men found that they 


could secure no active sympathy from the Opposition, 


who recognised, on their part, that the general publi 
would not support them. But the fact that it was 


threat to 
into confusion for 


Government by a 
country 
ugly 


attempted to coerce the 
throw the trade of the 
a time if wages were 
In addition to the 
£;437 ,000, there are 
Australia, 4, Queensland, 
mania, £44,000; and New South 
. ” rant . 
(estimated). The aggregate for the States 1s 
nearly £1,500, Oooc For 1902-2 the will be 
~~ @ “~ ° ° 
much larger without the application of remedial mea- 
And it augmented in a manner that 
not at all relished by the States, for the follow- 
The Commonwealth Treasurer desires to 


000 ,OOO 


whole 
reduced is an incident. 
Victorian deficit for 


: 
other deficits, 


IQOI-2 Ol 
as follows : South 
£440,000; Tas- 
Wales. £, 350,000 
five 


222,000 ,; 


aggregate 
sures. mav be 
will be 
ny reason: 
horrow £1 cost of various works, 
Postal and Defence Depart- 
but up to the present the House of Representa- 
a Loan Bill. Many of the 
but should be provided for out of 
revenue. Sir George Turner is 
plating the expenditure of ove 
works during 1902-3 out of the revenues he ts receivin 
for account of the States. Should this policy be fo 
lowed, then the States will have to make provision for 
the sum named as well as for the deficits, the total 
possibly hing The gravity of 
the position can hardly be exaggerated, for the steps 
necessary to restore Australian public finance to a 
healthy condition have taken at a time when the 

keenly felt, and 


to defray the 
connected chiefly with the 
ments 
tives has set its face against 
works are necessary, 


ordinary now contem- 


£600,000 upon thosc 
~ 


reat about $#,2,500,000. 
~~ 


to be 


effects of the drought are being most 


when treqe is declining and industrial employment is | 


For most of the States the drought and 
the ee expenditure occasioned by Federation 
may be regarded in part as a reasonable explanation ot 
the plight in which they find But New 
South Wales in particular has why, with a 
very large increase in re asioned by the nev 
deficit. 
generally in a 


1 
seve | 


themselves. 
to explain 
venue oce 
tariff, she has to confess to 
The Treasuries are 


depletion, and 


State approaching 

mstances failure to restore an 

- expenditure 
» kind of 


ho ae may 


wil 
accommoda- 


venture 


equilibrium between revenue 


obtaining of sor 
‘ 
4 


three « 


necessitate the 


tion. Two or 


on the 


London market. The Victorian Government is trying 
to get more money from the Savings Banks, but the 


Commissioners are re] 


in. the 


ictant to weaken their cash re- 


4 


serves form ot fixed de posits. 


GOLD’ PRODUCTION AND SHIPMENTS 


production of xold has been sti 
+} 
4 


ak 
Western Australia 


much better vields have 


‘adily increasu 
1roughout the year, and latterly 
been reported bv the Vix torian 

One that the 


‘> 


and Queensland mines. result is 


mining y 


Share market is attracting more attention than for two 
or three years past. The returns for five States for 


extent bv one or two judict 1OUS | 


‘ 
a | 
1 
” 
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to reduce salaries and wages of the public | 
days 


| portat mn 


January 





—_— 


[October 4,1902_ {I 





“1902 


Sore a 
° l 0} 
Mine Ounces. Mina On; 

Western Australia.... 1,239,980 .......... ‘ee 
MEME isis. “aon on 
Queensland ........-. een 443 30) i} 
Tasmania ........ alae MI bri bs a we es 962 | 
Fine Ounces. es } 
New South Wales .... 143,538 ........ 129675. —s«d 
The outlook is that the total yield thie | 
vear will exceed 4,000,000 ounces. Ship; ates 


ist have fallen short of those for th, 
sponding period of 1g01, the London demand for 
change purposes having slackened. No gold h 


yet been sent to San Francisco. The total shipment 


since January Ist from Melbourne, Sydney ug 

Western Australia amount to £7,050,=28. | ad 

. . he fw eae oo oe : 

£,$,028,943 last year. To the Cape £:2,600, h 
been sent, this total comparing — £2,605 
. - ry . . iw ’ 

same period of 1901. To India 1,476,865 has bee; 


shipped this year, against £/1,225, 32 4 last year. 
\s the wool bills are likely to be of 
volume during the approaching season, and as 


possible attempts by the Australian Governments 


Much reduces 


borrow in London might be unsuccessful, the outh 
is that considerable remittances of gold hence ma 
have to be made at the beginning of next year. Im. 


can hardly be reduced suffici ntl} in time, 
There is a factor in the position which should not b 
overlooked. It is the departure for South Africa o 
people possessed some means. During th 
vear 2,000 permits have been issued here, and as 1 
permit can be issued without proof that the 
is possessed of at least £100 in cash, it follows that 
transference of at least 4/200,000 has been made fri 
Australia to the Cape. But many of the 


iIpplicants 
applican 


have possessed considerable sums, and the amour 
transferred cannot be less than £500,000, and 1s pro-| 
bably more. For nearly the whole of this amount | 
drafts have been issued. 

PROSPECTS. 


News has to-day been received of rainfall in New 
South Wales, principally in the north and north-west 
but whether the break-up of the drought is portended 
it is impossible to say. Riverina, Victoria, and South 
\ustralia—-not to speak of Queensland, 
position is very bad-—have not participated, and t! 
weather authorities report that the slight monsoonal | 
depression that brought the rain is disappearing 
Shearing is commencing in various localities, but, in 
consequence of the low condition of most of the 
the squatters are disposed to delay the work. 1 
principal organisation of shearers—the 
Workers’ Union—is giving trouble. <A substat 
advance in the shearing was dema 
the squatters refused to entertain it, 
by a rival union--the Machine Shearers—-whose mem- 


where _ th 


rates tor nded, but 


1 


and are backed 


bers are content with the old terms. Some of th 
sheds may, however, have to compromise with the 
| Workers’ Union. The leaders based their hopes o! 
success upon the assumption that the squatters would 
be eager to take the clip as quickly as possible for 
| financial reasons. As matters stand, the outlook 1s 


the first seven months of the year compare with those | 


» corresponding period 


TOOL as follows ° 


| 
i 


4 


that the clip will be less than last year, that the qu ilits 

will be irregular and light, and that the season will 

a late one. 
Owing to the the 


continuance of drought and ti 


unfavourable prospects for the crops of the coming 
s¢ason, prices of all cereals and fodder, as well as 0! 
dairy products, are still advancing, and ilready ¢ 


very high points. A little relief wil be gained b: 


portation of cereals from the River Plate and th 
Pacific Coast, but, in view of the uncertaint . 
paernm. merchants do not at present care Kt 

eth, ~ te ol 


r 


itments. In the meanwhile, 
» . © lediior tae 
being scoured ior supplies ot toads ae ‘oi 


ve comm 


Vie Orla is 


for Gacameah to New South Wales and Queensian™ 
That Australia is almost on the verge of fared | 
inability to satisfy the ordinary requirt ments of a} 
population of less than 4,000,000 is calc ulated to excl | 
thought as to the future of the country. ae 


Crop prospects are better defined than they “v | 
two or three weeks ago, and they are by no mea! ; 





Lens 





"Sy oi nanan 
eee 


th 


une wee 








But, as there is yet the chance 
of a partial recovery, although full average vields are 
.rded as out of the question, it 1s better to 


ratifying character. 


4 


now reg: 
defer judgment. 
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The Atlantic Shipping Agreements.—\ uch interest 
and discussion has been evoked upon both sides of the 
Atlantic by the statements made by Mr Gerald Balfour 
at Sheffield on Tuesday, with regard to the agreements 
which have been come to between His Majesty's Govern- 
ment and the American Shipping Combine on the one 
hand, and with the Cunard Company on the other hand ; 
but the information at present available is, upon some 

important points, of too vague a character to permit of 
| very definite opinion being expressed upon the 
ct. Mr Balfour's speech has been followed by the 
formal incorporation and registration of the International 
Mercantile Marine Company at Trenton, New Jersey, 
nd the names of the board of directors, of the executive 


at 


} chiill 


id finance committee, and of the ** British committee” 


and 
have been cabled over, but although it has been stated 
that the charter of incorporation has radically 


‘changed from that containing the provisional agree- 


been 


ments with the White Star, the Dominion, and 
| tl \merican lines, and the Atlantic Transport 
| Company, which were outlined in our issue of 
1 


the effect of the changes has _ not 
been indicated. The capital of the undertaking remains 
unaltered, at S6 000,000 ordinary and $60,000,000 SIX 
per cent. preferred stock, with $75,000,000 1n four and a 


| half per cent. collateral debentures, and apparently no 
change has been made in the mode of payment to the 


British companies included in the combination. The 
arrangement is usually referred to as a purchase of the 
British undertakings by Mr Morgan’s company; but that 
is an inaccurate description of the bargain, for the princi- 
pal British owners are to receive only 25 per cent. in 
| cash, and the balance in the securities of the Im} 
le Marine Company, whose capital has been 
xmously watered in the process of transformation 
Leyland concern, which was already in American 
nds, comes off best with acash payment of $11,736,000 

ts ordinary and preference shares, while the syndi- 
h has earried the ‘deal’ through is 
set. $2,500,000 in preferred and $25,000,000 in 
on stock for guaranteeing $50,000,000 of the 
the new company. The justification 
the combination was that it would 
late keen competition in the transatlantic shipping 
e; but itis quite obvious that such a result will 


AL ak 
] 


| 
loan which t 


reantl 


_ 


uh 


. 1, 1 
Whicn i 


+ 
to 


ures of 


torward for 


cht about by it, for besides the 


G nt is to make to the Cunard Company at 2} 
per cent. for the purpose of building two vessels 


i 24 to 25 knots, and the increase of the subvention to 


iny from £28,000 to £150,000 per annum, the 
Canadian Pacific Company, pending the settlement of 
the question of a fast Anglo-Canadian service, is about 
t “its freight interests on the Atiantic” by 
hartering freight vessels of its own. There 

tw nportant considerations to be borne in mind in 

n of the subject of the transatlantic shipping 
nts. One is the position of the British con 

in the combination. Mr Gerald Balfour 

that the companies were to remain British 
rely nominally, but in reality. The companies 

be kept alive, and a majority of their director 


Ways to 


‘ 


be 


that 


British subjects ; but is it to 
these directors will 
\ be ffective control over the executi 
nal Company, which is essentially and almost 
ely American? The other point has referen 


7 
be able to 


ve 


rrangement with the Cunard Company. If the 
(a loan and an increased subvention is to | 


to other shipping lines besides the Cunard, the 
parture will clearly involve heavy burd upon 

intry, and it is not easy to see what compensating 
wvantages would be obtained from it; while if the 
| “sangementis to be confined to the Cunard Company, it 
—S= 
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to question whether the preferable policy would 
} 1 


Admiralty to undertake the construction 


of the two new vessels outright. The only matter upon 
which it is possible at present to express a definite 
opinion is that the arrangement between the American 
combination and the British shipping companies affords 
one more object lesson of the unwisdom of parting with 
securities in undertakings in which British investors can 
exercise a certain amount of supervision in exchange for 
the shares and bonds of an American enterprise whose 
management and conduct they are werless to control 


Stock Exchange Domesticities.._-On Monday, 
ber 3rd, will be £4 per share on 
‘* The ’’ Stock Exchange, as official notices 
always term the House. The at the 
same rate as that of a year ago, and on the basis of the 
last two half-vearly dividends the vield on Stock Ex- 


paid a dividend of 
shares in 


1s 


distribution 


2244 is just 
for the 


in these 


change shares at their current quotation of 
over 4 per cent., when allowance is 
accrued interest. 
#,12 paid House shares is a 
~~ _ > ° . . ‘ ° . 

matter of fact, it is practicaHy confined to a single firm. 
The dividend announcement comes curiously 


made 
Needless to sav, the market 


very limited one, and as a 


f 


simul- 
taneous with a fresh effort on the part of an indefati- 
gable reformer to abolish the dual control of managers 
and committee, which is acknowledged on all sides 
to be both cumbersome and liable to sti 
between two bodies. Mr. H. H. Pain is again to the 
fore this week with a n w appeal to shareholders in the 
do all 
who, of 
advan- } 
Stock | 


shall 


up striie 


Stock Exchange undertaking, urging them to 
they can to upon the 
course, represent the shareholding body the 


impress manayers 


neh 


tages which would result from a sale of thi 
} 
bhiccil 


Exchange as a company to one body, w 
at carried 


dual 


But the majority of Stock 


in itself all the functions 
out by the dual authorit 


authorities, 1s desired. 


exercise present 


ies whose abolitior , aS 


Exchange members are not shareholders, they cannot 


be, for there are only 20,000 shares and 5,000 members, 


some of the latter holding the full proprietorship of 


200 House shares, which they are allowed to have. 
Moreover, shareholders in the Stock Exchange are as | 
a bodv just as inert and apathetic as are proprietors of 


and so long 


vet fat dividends, & 


other companies. They g 
as these continue, why should they trouble themselves ? 
nr . ” ‘ 24 cae ‘ 
lhe verv’ prosperity of the House militates against tl 


Me Ty} 


a ‘ ti 
nnot complain, however, 


chance of internal reform. 


success [O! 
1 
do not possess snares C2 


wav in which their interests are watched over by the | 


authority which holds the purse. The strus tural altera- | 


tions that furnish a good excuse for to-day’s recess, 
and may be utilised for the same purpose on seve | 
; . } . } Lar 
subsequent Saturdays, are on a larger scale than 1s 
Pe 1 1 
probably suspected by most m« mbers, whose only ac- 
quaintance with the operations consists in falling over 


the workmen and their tools in the hurried rush from 
the Yankee market into Throgmorto treet. It ts 
thought that perhaps by Christmas time the American 
section will be on the point ot + ynpletion, and the 
coming extension must prove great be \t 
present the market is certainly congested but it 
1S not so badly on tof spac > aes 1S the i oreign de part- 


ment, where the recent slight addition of acreag 


ian a > | wyctay ‘ ‘ irrincr 
not go far to mitigate the block const y oceurrin 
° , ’ } _—— ‘ 
BS Sos . $ 
in its cosmopolitan area. bv the way election of 





a new member otf the Committee to take the place of 
Mr. R. W. Inglis did not occur, for the simple reason 
that nobody was bold enough to bid for the post 
vacated under such peculiar circumst d it 1s] 
renerally thought that the retire d Committee will 
be re-¢ les ted next March, trie ual nction, by a 
large majority. -\s things are at prest the Hon se 1S 
Le ing covern d by nine-and-twenty members inst id 
of the thirty which is the proper number to constitute 


a full Committee. 
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on the trade of Odessa and district lor the yeat OI. 
2 ] 7 j . + + 
Mr Consul-Generai 3 th air t pecial attention 
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to the opportunity for the extension Ol British trade, 
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BANK OF FRANCE RATES. % 


Discount ..cccccsees Cece ccccoccsecccesececesscecgeeCe 


tee er erases eee ee eee renee eeeee 


- 
, 
. 
. 
Ot Ww 


Advances on public se ee rerereseresecevesess 3 


INCREASE 


eeerereres 


Francs. 
20,598,835 


| ceding week, exhibits the following changes :— 
| 
| 
i 
| 





——$_—— — 


The above return, compared with that for the pre- 


sania vabeeinenghequtatenes 25,736,382 

SCOURS ccccocccvcceces -- 0-20 eevcee- 170,820,704 

DECREASE. Francs. 

ireasury ac t Coe cereceeseeces esses sssseseeeese 65,661,804 

GOR cccccccescensonsseses ececersoeces pigsuceuties - 27,434,005 
The large increase in the discounts is due to the 
requirements for the monthly payments, and for interest 
and dividends falling due on October 1st. The Bank 
has not only parted with gold for the coupons, but has 
also been selling it for exportation to Hungary and 
Egypt. The premium paid by bankers for coin was 
one-quarter per mille. The London exchange has 
declined two points, to 25f 17c; private discount rate 
has advanced a quarter on the week, to 2} per cent. 

} 


The aecrease 


— 


in the stox 


October 2.- 
Francs. £ 


| 

' 

} 

i 

| Gold .. 2,571,294,971 102,851,799 

Silver.. 1,111,680,873 = 44,467,235 
ariations on the weel 


Francs. £ 








3, 3,682, 975, 844 = 147, 319, 034 ; 710, 409, 849 


Oct. 2. Sept. 25. 

Par. f o 2 
100 .. 100 1 
100 2 

101 3 
102 
104 90 
-- 88 50 
-- 11030 + 
-- 3,760 cs 
-- 1,067 
-- 580 
.- 1,058 
oo 740 
ee 761 
3,847 
.- 1,850 
oo 374 
e» 1,530 
-o 9T4 
-- 1,440 
-. 1,230 
- 98 
1,106 


Three per Cents....... 

tedeemable Threes .. 
Three-and-Halfs...... 
Italian ..... 


99 924 .. 
OS .. 
131 35 os 
102 60 .. 
oh eee 
100... 28 
100 .. 110 
Shares 1,000 .. 3,800 
Banque de Paris...... 500 .. 1,067 
Comptoir d'Escompte 500... 579 
Crédit Lyonnais...... 500 .. 1,065 
Crédit Foncier........ 500 .. 744 
Paris Gas Shares .... 250 .. 756 
Suez Canal .......... 500 .. 3,85/ 
Northern Railway.... 500 .. 1,850 
Western Railway .... 500 .. 975 
Orleans Railway...... 500 .. 1,515 
Eastern Railway...... 500 .. 965 


| 
Lyons Railway ...... 500 .. 1,427 


eeeeeeees 


Austrian Gold 4 %.... 
Turkish Fours........ 
Egyptian Unified .... 
Bank of France 


uo 


ooooocooococ*ooococoeoc“o 


+> 


o 
uw 
oooo°coc*o°c”ceo™ 


te 


_ 


+ 
NO = 
KOOWOMHOOUhA! 


Southern Railway .... 500 .. 1,205 
South of Austria Rail 500 .. 103 
Rio Tintos Ord. ...... 25 .. 1,095 


oooococoocoeoc*oeoc$o 


i 


: cash to-day and last week was made up as under : 


September 25.—— 


ooooooo°oo°o°occl.c€c So 


< of gold amounts to £944,483. 


~ 


.. 2,594,907,181 = 103,796,287 
.. 1,115,502,668 = 44,620,107 


148, 416, 394 


The following were ielaeys closing prices and the 


lhe following were to-day’s closing prices, with the 
Variations on the week, in stocks and shares not com- 
prised in the table above :—Brazilian Fours 78f 50c, + 


Threes 


goc; Spanish Exterior 89f 15c, + 1f 724c; Cuban Six 
per Cent. Bonds 335f, + 5f; Pot tuguese 
31f 30c, + roc; Russian Old Threes 87f 75c, — 


of» 


) 
i 2 

Chinese Fours 102f 5c, 5c ; Ottoman Bank 576f, 

7{; Meridional of Italy Rails 665f; North of Spain 
1] Shares 204f 2f; Bonds 341f, — 2f; Saragossa Shares 
3271, + if; Bonds 380f, + 5f 50c; Tharsis Shares 
I26%, + If { Ape Copper O4l 25! — If De Beers 
i) 544t 5 if; Chartered Company 81f 75c, + 75¢ 
i} Consolidated Goldfields 208f 50c, + 1f 50c; Ferreira 
} 593¢ + sf 50c; Geldenhuis 170f, + 50c ; Geldenhuis 
i Deep 280 St Transvaal Land 145f, + 1f 5oc; 
| Buftelsdoorn 25 75 Randfontein Estates 81f 50« 
| soc; Robinson Mines 285f, + mf 5oc; Oceana 
{| if 7< + 75 Simmer and Jack, 48f 50c, + 50% 
i} East Rand Proprietary 217 Rand Mines 
1} 286f 5 50 Lancaster 74f 75 25 Village 
‘| Main Reef 232f 5 May Consolidated r118f 5 
5 Robinson Bank 11o0f, — rf 
i] \ ting stati ul report on Fren stments 
a Set ies, trade, manufactures, and other 
| is been Iss irom t Ministry 2 reign 
i} Affairs, and been published in the ynal Official, in 
i ipies about 30 columns. The paper is the 
| . an inqui nade through the dy itic and 
\| consular agents in foreign countries, \ , a eived a 
i] pri d f } stions, to W hich they wel tru ted to 
| repiy aiter obtaining the re jul red informati n. An idea 
\ { the comprehensive nature of the inqury may b 


SSS 
tresses mene 
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i francs, or I, 


| Finance 


i the 


| restriction in the free 


| indeed, 








reading the questions put 
(1) Are there in your district any Fr 
form are they constituted ; the amount 
bilised ; the principal branches of th 
trade carried on in the country its: 
conatrics? 2) French real property 
(3) French agricultural undertaking 
extent, and income? (4) French credit 
mercial, industrial, and agricultural u 
what form; is it with or without cua 
French banks and their field of operati 
under the French flag, making call 
ye tal engaged in sea or river navi: gati 
capital invested in railways and the yield: 
capite il in mines and 
estimate of their 
industrial works? (11) 
are they worked by Frenchmen? (12) Do th 
other French interests = the district; the 
extent and yield? ‘The returns received are 
cases only approxi ni itive estimates, and in 
the re presentatives pre ferred to abstain from 
figures, the data being too uncertain and incomp! 
The amount of French property in 
countries is, however, estimated at about 30 mill 
200 millions sterling. 
given for each country, with the amount of each 
property. The enquiry extended to all the fou: 
of the globe and to Oceania. 56 countries ar 
but about four-fifths ofthe investments are in | 
In a Cabinet 
submitted to his colleagues a 
his Budget for 1993, 
Chamber on the re-opening of 
inst. Of the three main 
proposes to obtain new 


quarries ; gst nat 
income? (10) C; 
rp ag 


TOSS 


cener: il 


Parliament 
16th sources 
Rouvier resources, 
home consumption and a rearrangement of the 
zones in which tobacco is sold at reduced pri 
described in my in the Economist of 


6th and 


1 
letters 


was also reported that, in addition, the Minister 
propose an optional conversion of the 
Redeemable Rentes. 


| version of a portion of the Oldor Perpetual 3 p 


| Consignations for 


stock into terminable 


» 


by M. Caillaux, M. Rouvier’s predecessor at the Munistr 
of Finance, in his 


Budget for 1gor. With th 
effe: ting a reduction in the amount of the Publi 
M. Caillaux cancelled 550 million francs (£22, 
in capital of the Rentes held by the Caisse des D 
the Savings Banks, and ut 
pay 20 annuities of 37 millions (£1,480,000) wit 
the Caisse would reconstitute the capital. As the 
on the 550 millions (22,000,000) of 
millions (£660,000), the differen 
the annui 
of the 


now 


stoc k wa 

e between that 
ty would torm the sinking fund for thet 
550 millions ( £ 22,000, 


} ; 
undo that « 


ombination and aba 
all idea of a reimbursem 


} 
20 MULLONS 


vive him about 2 
to meet thy -deticit he has to provide for, to b 


proposes t 
} 
the present 


: jam 
his measure will 


the annual saving obtained by the recent con\ 
the 34 per Cents. into Threes. He wil 
to provide for a loss of revenue by a redu 


double cwt, by which 1 


> consumption In view 


Sugar dut ty ot 041 p 
to increase the hom 


diminution in the exports from the abo 
} s+ ] t * 1 Teyt 
VOUNTIES WI nt cit ons oft the Br TuSSCIS 1 


lied. The eet has 1 
ratified by Parliament, and 


expecte 1 to encounter oppositi yn from the \oral 
the Chamber, as will also the proposed restriction 
privilege of free distilling. 

The Minister of Justice informed the Cabinet 
same sitting of the measures he had adopted 


adversaries of the 


to induce Savings Banks 


Different tabl 


eUl,Ue, 


Council held this week the Minis 
details of which will be lai 
by whi 


distilling of alcohol from fruit { 


Sent 
Sept 


3th, as it was currently reported that th 
reforms would be comprised in the coming Budget. 


Three pet 
\n operation with the Rentesd 
form part of his scheme, but it is of a ditt 
| character, and will consist of the suspension of the 


annuities undertaken two years | 


ah 


00) of the debt. M. Ik 


Government who were endea\ 
de spositors to wil \araw 











October 4, 1902. ] 


The Minister would have a ted more wisely in 
aot drawing attention to the manceuvre, as the prosecu- 
oe will probably have the effect of increasing the 
‘atended to allay. The reimbursements of 
money in the last decade of Septe mber 
the deposits by a sum of nearly seven 








} int 

um he inte 
1 

hall 

Savings Banks 


exceeded 


in EY 280.000), but the total adverse balance since 

‘ommencement of the year 1s only 22 millions 

(/280.000), an insignificant sum compared with the 3,500 
ions (£140,000,009) to which the deposits amount. 


ic he oficial returns of the wheat crop have not yet 
: ublished, but a wide divergency exists between 
two estimates given last week by journals of the corn 
ade, The first issued, drawn up by the Millers’ 
<ociation, arrived at a total of 134,897,986 hectolitres 
of neis. This was followed by the annual return 
of t ‘© Bulletin des Halles, with an estimate of 125,202,300 
hectolitres, obtained from 6,836,111 hectares of 24 
laid down with that crop. The annual consumption of 

heat in France being estimated at 123,000,000 hecto- 
litres, the home crop would suffice, even without the two 
or three millions that will be received from Algeria and 
Tunis. but much of the French crop was_ harvested 
under unfavourable conditions, and the grain will leave 
to be desired. The yield will in any case be 
inerior to that of 1g01, when it was only 107 


The average production of the last ten years 


acres 


nuch 
—2U 3,036 


} t+olitre 
nectoiures. 


Was 113,483,353: 


The receipts from shipping on the Suez Canal in 
| September amounted to 7,530,000f (£ 301,200), against 
8,660,000f (£346,400) in the same month of 1go1, and 
s,280,000f (£331,200) in 1g00. The totals for the nine 


1 J >t9Y> 


| its representative at the time. 


é 

e year were 78,498,579f (£ 3,139,942) against 
S68f (£3,019,994) in Ig0ol, and 67,331,754f 
(4 2,093,270) in 1900. The company only now announces, 
in its official Bulletin, the reduction of 50 centimes per 
ton in its shipping dues from January Ist next, which 
was decided on in a meeting of the board a month back, 
and then communicated to the English Government by 
The new rate will be 


; : 
montns of th 


SI 50c per ton net. 








THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New York, September 22. 


Everything seemed to favour the stock market last 
week until just before the close, when the general 
public was surprised by a drop in the surplus reserve 
of the banks below the legal limit, even in the face of 
the relief afforded by the Treasury, and the market sold 
on. 

Phat week opened with the heavy weights of the 
preceding week about its neck, but shortly after the an- 
nouncement was made that nearly $8,000,000 in gold, 
all told, had been engaged for shipment to this side, 
Whereupon the money market responded with lower 
rates for call loans, and investors and operators once 
more ventured into the water. A little later Secretary 
Shaw made public the fact that, including his antici- 
pation of October rst interest disbursements, the 
arrangements by national banks for additional circu- 
ration under his new elastic currency scheme, and the 
pans he had made for additional deposits of Govern- 
co tunds in national banks, about $16,000,000 of 
acaitional money was afloat in the channels of trade. 
ae = taken thence through Sub-Treasury re- 
oe Se Customs duties, in excess of Govern- 
oe. See Owing to our peculiar currency laws, 
se as m 1S at liberty to deposit receipts from 
on fas — in banks, but may not so deposit re- 
ce ee ustoms. In the ordinary procedure, 

relore, when Customs duties pile up in excess of 
anebeeine eee thus taking the life-blood of 
Speers 0 its arteries, there is no way of getting 
debtednece, ‘ ee in payment of Government in- 
inadequate " _ : a process, of course, is entirely 
domestic bed - ‘Season when an enormous volume of 
hocins anne eee demands, and speculative 

are making drafts on the money market. 


Governmer 
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_To relieve the situation in this instance, Secretary 

Shaw has drawn upon his ingenuity and the various 
and intricate laws and rules governing the Treasury 
Department, sO as to permit national banks to add to 
their currency by the deposition of Government bonds 
for that purpose, and by himself depositing Government 
funds in national banks on Government bond security 

an awkward and unsatisfactory way of doing busi- 
ness. Little else should be required to show the use 
lessness of the Sub-Treasury system, and to point out 
why it ought to be abolished. 

In the days of the old State banks the Sub-Treasury 
came into existence. It was the outgrowth of a neces- 
sity for something in the nature of a Government bank, 
an institution which could the absolute 
safety of money belon Government while in 


public to the Treasury. 


fuarantee 
ging to the 


the stage of transit from the 


In those days the United States had suffered 
losses from the insecure banking system which 
then prevailed. Since the establishment of national 


banks that reason for the existence of the Sub-Treasurv 
no longer exists, and the institution, hedged about as 
it is with restrictive rules and regulations, acts much 
upon business as would a leech upon a patient who 
needed more blood. 

With the announcement of the anti ipated success of 
Secretary Shaw’s plan, the market took 
brighter look, speculators and investors recovered their 


stock on a 


venturesome temperaments, and securities gave evi- 
dence of regaining the ground they had lost. St. Paul 


and Missouri Pacific were the leaders, and Pennsyl- 
vania, Baltimore and Ohio, Reading, Wabash, and the 
Gould South-Westerns rushed wildly after. No one 
can or will tell whether the rumours of an alliance 
hetween St. Paul and Missouri Pacific are well founded 
or not, and there ts no official backing to the rumours 
of a Gould-holding company for his group of roads, but 
these were the stories that were behind the booms. 

The decision of the New Jersey Court of Errors and 
Appeals upholding the Steel Trust’s stock conversion 
plan in the Berger suit was not entirely counted on by 
the general public, and, therefore, came in the nature 
of a decided stimulus to the Steel stocks and indus- 
trials generally. Traders in the Street, however, pro- 
fess to be somewhat disappointed that that security 
showed no more than a point and a fraction gain on 
the news. The hitch now appears to be in relation to 
the Hodge suit against the Steel Trust. There seems 
to be some doubt whether the decision in the Berger 
suit will apply fully in the Hodge case. The latter 
differed from the former by alleging that a certain 
number of the board of directors of the Steel Trust 
were to profit by the stock conversion scheme ; in fact, 
an allegation of fraud was distinctly made. It is, 
therefore, held by some that, while the injunction in 
the Berger case has been removed, such may not be the 
ruling with respect to the other litigation. Hence, 
Steel once more waits. 

Notwithstanding all this, the market opened 
buoyantly on Saturday. Everybody expected, in view 
of Secretary Shaw’s efforts to relieve the monetary 
situation, that the New York bank statement would be 
what is called a favourable one. But when it was found 
that the surplus reserve had declined below the legal 
limit for the first time in several years, traders, like the 
proverbial flock of sheep, followed the bellwether 
across the track ahead of the locomotive. 

Prominent bankers in Wall Street to-day reiterated 
the opinion that the deficit of about a million and a-half 
in the bank reserves was a purely sentimental matter, 
meaning nothing in the face of the immense actual 
reserves of the banks. 

‘*The deficit of 


Saturday,”’ said one of them, 


‘means absolutely nothing in the face of ample de- 
The law requires a reserve of 25 per cent. on 
With a deficit 
of a million and a-half it is only a fraction of a per 
cent. below this, and 25 per cent. is an ample fraction 
If it should come to a deficit amounting to 


posits. 


net deposits. That is a safety reserve. 


of safety. 


a respectable percentage, it would be serious, even 
when the causes for low reserves in the banks here are 
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legitimate and the low reserves mean healthy business 


conditions. But it means nothing now.”’ 


The New York Clearing-house banks still have an | 


The fall in the reserve 
below the legal limit does not entail any serious con- 
sequences so long as confidence remains, but it does 
check any further increase of liabilities. 

The $10,000,000 to be deposited by the Treasury 
among banks is enough to afford relief, but is likely to 
be modified as to its effects by absorption of currency 
into the Treasury. 


actual reserve of $220, 500,000. 


y. The few lots of gold coming here 
from Austraha, South Africa, Alaska,and London will be 
scattered over several weeks. Government receipts 
and withdrawals to the interior may prevent the net 
result at New York from being large. 

There is no change in the coal strike, except that a 
little more coal is being taken out—a bagatelle of 
30,000 tons a day—and that the strikers are breaking 
bounds and resorting more and more to violence. 

The only change in the iron trade is the increasing 
importation of pig-iron and steel. Great Britain sent 
75,000 tons of pig-iron into this market during August, 
and German nufacturers are taking orders for steel 
on a considerable scale for American account. 


*7 
whi 


ma 
biicl 


Mean- 
e, the demand for railway and structural material 
continues on an unprecedented scale. The coke out- 
put continues to increase, but does not keep pace with 
the increase in demand. 





GERMANY. 

(FROM OUR OWN CORRESPONDENT.) 
BERLIN, October 1 
The settlement has passed without 
difficulty beyond somewhat higher 
have prevailed for several months. 


the slightest 
money rates than 
The September 
make-up figures show considerable irregularity as com- 
pared with those August. 


ol 9g 


Domestic Government 
Funds are all lower, Imperial Threes losing 60 pfennigs, 
Prussian Consols and Saxon Rentes each 50 pfennigs. 
The movement in most foreign Government securities 


has also been downward. Austrian and Hungarian 


Funds are fractionally lower, except that the Hungarian 
Crown Rentes remain unchanged. Russian loans are 
nearly all down about a half-point. Italian 

lost the Chinese Five per Cent. Gold Loan, 75, and 
the Chinese Four and a-Half per Cent. Loan, SO. 
There was a further improvement in Turkish Funds, 
C. rising from 30.50 to 31.10, and D. 


Rentes 


fo) 


from 


A ei 

s - : rea 
to 28.90, while the Lottery Loan rose from 114.74 
to 122. The only other important advance in this 


department was in Spanish Fours, which rose from 
83.25 to 87.75 


x 


76, 

rhe movement in domestic rails was almost wholly 
in favour of sellers, the Dortmund-Gronau losing 5 

. 7 ere i as le . “\ - 
points, Marienbu g-Mlawka 1.75, and East-Prussian 
Southern while the Liibeck-Biichen put on 1 
Foreign rails show great 
Among 
and 


Lae, 25. 
irregularity of movement. 
Austrian roads the Buschtierader gained 2 
Lombarden ” 1.50; Elbe Valley lost 1, 
‘* Franzosen ’ while Warsaw-Vienna’ made up 
unchanged. The Gotthard Railway 
rumours during the 
of the road, 


ae liia4 
PUL 
.50; 
month about the 
put on 4.75 ; and Jura-Simplon made up 
at the August figure. The Italian Mediterranean lost 
-75, and the Meridional gained the amount. 
After much flu during the month Canadians 
made up 4 points above August, and Transvaal Certi- 
fcates 4.75 below. 


same 


? >» 
tuation 


Prince Henri lost a fraction, and 
\natolians closed unchanged. 


Similar irregularity was shown in the movement 
bank stocks. Disconto put on 1.75, and the National 


Bank fiir Deutschland 1; but the Handels-Gesellschaft 

lost .75, Darmstadter 1.25, Dresdner the same ; while 

Deutsche Bank made up unchanged. The Austrian 
o 


Credit-Anstalt 
}} Trade gained 
Lloyd lost 


; 
iost .2 


s, while the Russian of Foreign 
75. The shares of t North German 
, those of the Hamburg-American Line 
the Great Berlin Street 
Dynamite Trust dropped 5.25. 


‘ 


ne 


> ansly > - ter 
Railway 5-75- 


> money demands for the end of the quarter have 


tee 
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r —— ——— 
October } jf 09 
aremel — Oc 
been very heavy. . It is understood —— 
upon the Reichsbank was quite e) All for 
the next return will show a larger \ The A 
excess of the tax limit than a year ag contin 
to-day continued very strong for mone: tons 
short terms. The rate at which such lo; alls amout 
is about 44 per cent. ; private discount } ne iy Se Eng 
While no gold has been exported to New York. : recen 
as reported, American bankers have been in monies specu 
for bank credits ; hence New York exchange has picu ment: 
to an unusual height. Money has been taken ; buy | 
American account in considerable sums at 6 ; aid Fran 
with 4 of one per cent. commission per quarter, givel 


I 
relaxation of money rates here is expect matt 
few days. At the monthly meeting of the Reich ! are f 


central Committee last week, President Koch inte but 
mated that the official rate would hardly ing ad 
here, even if an advance were made by the Bank cate 
England. quat 
The general tendency of the stock market is wea, jj) mar! 
The events on the New York Stock Exchange ou 
forth but a feeble echo here, but they tend towa mar! 
decreasing rather than increasing the volume of tr: | 
since the professional element, as well as the out eve 
public, feel that the uncertainties involved ir mm 
American situation render it quite impossible to { rept 
cast the course of the market here tor even a ¢ | pou 


Demestic loans, after having remained dull and wi to t 
till yesterday, began to improve to-day—doubtles 


because the money market is expected soon to ¢ 


- ‘ 
perience greater ease. Most foreign Governn | th: 
securities have been comparatively neglected of la’ | ist 
and values are mostly weak ; Spaniards, however, a | per 
an exception. In these buying is still active, chit | fac’ 
upon Paris account ; and the quotation continu The 
rise. to 

A striking feature of the market since a week ag | in 
is a heavy fall in coal and iron shares. The lat unt 
reports from the coal trade are less favourabl bel 
earlier news indicated. It is now stated that tl fea 
has been no improvement whatever in the 1 1 ke 
except in qualities for household consumption. | 
the contrary, coal for industrial consumption acti 
finds less ready sale than a month ago; 
number of idle shifts at the mines remains large. |! tot 
wages of miners continue to be cut, and there is s 
fear that labour difficulties may result. Under t | 
circumstances, the coal companies are making \ 
exertion to sell coal for export, even at a consider \\ 


sacrifice of profits. The coke market continues 
improve slowly; the actual restriction of mak 
: . o . ‘ ont hot Sa 
September is estimated to have been only about - 


per cent., against a nominal restriction of 24 per 
‘T"4 °* . : - 1 r 
The drop in coal shares since a week ago has 

. e ° W 
about five or six points. 


The 


11x- ] 
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iron share market has suffered hard) 


| 
| has had to contend with announcements of red 
| dividends, as well as some unsatisfactory n<ws 1! 
ithe trade. In- Silesia the Huldschinsky ‘ 
| has passed its dividend (against 4 per cent. last 
| and 12 two years ago); and the current trade 
there has grown decidedly worse, owing to the disso 


owing to active | 
nationalisation | 


of 


tion of the price arrangement among the 16 
Poland, which will check the 
trade to Russia. In the Rhine-Westphalian « 

Besides the pri 
ms reported in last week’s ECONOMIS1 t] 


Russian lively ex] 
situation has not improved. 
ti 
wire Association has now lowered its price s | y 10s ' 
ton. The Sheet-iron Association is also Gispose® 
reduce, but makers of sheet-stock adhere to ! = . 
prices, which renders the reduction impossidic.  ° 
mills, indeed, are selling sheets abroad at 305 or q 


below the domestic price; but even then the; 


to get full work, and have had to reduce their Mies’ 
The imports of iron in August amounted to 0n!) ae 
tons, against 26,531 tons last year, and 55,994 = 
in August, 1900. Exports, on the other hane, ee". | 
289,341 tons, against 209,050 tons in IQO!, ANG byt! 
tons in 1900. 
The sugar markets remain unusually uacia 

prices both of raw and refined have further ave” fj 
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to want German sugar. 
refiners, 


\ll foreign markets seem now 
The \merical 1 Trust, as well as independent 
| to buy actively of raw; it is reportedthat 15,000 
American account since the 
mentioned in the Economist of last 
rather slow in acting upon the 

it rising tendency of the market; but English 
speculative operators have been making heavy engage- 
and refiners have now begun to 


its In granulated ; : 
bny in considerable amounts. Canada, Holland, and 
All this has 


have also begun to place orders. 
has 


France nav 
n the market which 


ontinue 

been taken for 
mounts week. 
finers were 


unusual strength, been 


erially assisted by domestic purchases. Not only 

refiners now anxious to buy raw at existing prices, 

merchants are eagerly buying refined, as a further 

g advance of prices is anticipated. The Refiners Syndi- 
cate has liberated 30 per cent. of the-allotments for the 

quarter now beginning, and has at the same time 

rked up the price of refined 6d the metric cwt. 

€ Beginning with to-day, the Hamburg and Mandeburg 


will quote prices in metric cwts. 
rket situation begins to be affected more than 
ever bv the Some factories have com- 
menced operation on new beets, and the results hitherto 
not favourable. There is general disap- 
( | pointment both as to the weight of the 
» their sugar contents, which are estimated at about 
14 per cent. below that of last year. The 
eX of the Society of Sugar Manufacturers, indeed, report 
that the weight of the beets has improved latt« rly, and 


the crop prospects. 


Lore reported are 


beets and 


laboratories 


now but slightly less than last year; while the sugar 
percentage was found to be equally high. But other 


offset the findings of the laboratories. 
aste in manufacture this year, owing 


side-roots that are cut awav 


| factors largely 
Chere 1s unusual w 
small 
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our other assets would be greatly depreciated in value, I main- 
tain that it is a realisable asset. At the same time, I admit that 
a concern is in a much stronger position when goodwill stands at 
anominal figure and when, consequently all its assets are solid 
and realisable. Our goodwill has been, since our amalgama- 
tion with the Whitworth Company, considerably reduced, and 
your directors, after much careful consideration, have decided on 
applying the innrease to which I have referred to the reduction of 
goodwill to the nominal figure shown in your balance-sheet. I 
feel sure that this is a sound course, and that it will have the 
approval of all who are interested in the permanent solidity of 
the company. As our valuations were brought up to June 3oth, 
it was not possible to charge depreciation, but we live in a time 
when great and important changes and improvements are being 
made in processes and machinery. Instead, therefore, of charg- 
ing depreciation, your directors have taken a sum equivalent to 
the usual depreciation, and devoted it to the renewal of plant 
and the introduction of the most improved machinery. They 
have, further, added £50,000 to their reserve. Also, as at pre- 
sent much experimental work is a necessity, they have increased 
by £50,000 their last year’s provision for experimental expendi- 
ture, and provided £80,000 for the present year. They have also 
continued their provision of £30,000 on account of their liability 
under the Workmen’s Compensation Act. I now pass to other 
matters. At our last annual meeting Lord Rendel referred in 
graceful and eloquent terms to the irreparable loss the com- 
pany had sustained by the death of Lord Armstrong. It is my 
melancholy duty to speak to-day of the recent death of Mr 
Hamilton Rendel, who has been connected with Elswick for 
nearly forty years, first as the joint manager of the engine works 
with Mr Westmacott, and, after Mr Westmacott’s retire- 
ment, as sole manager. Mr Hamilton Rendel felt himself 
obliged by ill-health to retire in June last, and has not long sur- 
vived his retirement. His loss is deeply felt by all who had the 
privilege of knowing him intimately. He devoted himself almost 
entirely to his work, and to the society of a small number of 
intimate friends. On his retirement his place was filled by 
Mr Homfray and Mr Arkwright as joint managers, both of whom 
have for many years worked under Mr Rendel. Another loss we 
have sustained is alluded to in our report. I mean the advance- 
ment of Mr Watts to the post of Director of Naval Construction 
at the Admiralty. I feel sure that the abilities which so distin- 
guished Mr Watts while director of the Elswick Shipyard will be 
of very great service to the country in the wider sphere.to which 
he has been called. Your directors had the call on Mr Watts’ 
services, but decided, in answer to Lord Selborne’s appeal, that 
they could not refuse the request of the Admiralty. Mr Watts’ 
place at Elswick has been taken by Mr J. R. Perrett, who has for 
many years worked with Mr Watts. Our various departments 
are, considering the slackness of trade, well provided with orders. 
Our armour plate works at Openshaw, which have been erected 
under the superintendence of Mr Vavasseur and Mr Gledhill, are, 
we believe, as perfect, to say the least, as any in existence. The 
quality of the plates that have been produced is excellent, and 
Mr Vavasseur considers that at Openshaw they are quite equal 
to producing 100 tons of forged and rolled plates in a day of ten 
hours. The science of attack and defence progresses so rapidly 


necessitated by changed conditions. 
torpedoes—we owe a most effective means of underwater dis- 
charge to the system worked out by Captain Lloyd—renders 
desirable certain changes both in the armament of vessels and in 
its arrangement, and we are making experiments with the view 
of assisting in the satisfactory elucidation of this problem. <A 
battleship, like some other things, is a compound of compro- 
mises, but some qualities, such as speed, offensive and defensive 
power, and capacity for rapidly raising steam, are of paramount 
importance. As regards the first three of these qualities, they 
were conspicuous in the vessels designed by Mr Watts at Elswick, 
and I feel sure that they will not be lost sight of in any vessels 
designed by him at the Admiralty. In respect to the capacity of 
rapidly raising steam, that quality implies the adoption of a 
certain type of boiler. I have neither the eloquence nor the 
power of invective of my friend Sir W. Allan, but I 
have had rather exceptional means of judging, and I 
think I may assure you that this point and the other 
points I have mentioned will be decided at the Admiralty by 
officers as alive to the importance of the questions, and as fully 
competent to deal with them, as any in any country in the world. 
Another important question on which we are experimenting, 
at the suggestion of the late Commander-in-Chief of the Medi- 
terranean Squadron, is the use of oil fuel. Could this become 
safe and possible for men-of-war, naval tactics would be almost 
revolutionised. Our Walker yard has had much to do with oil 
fuel, and the experiments we are making on this head have been 
placed in the hands of Mr Orde, and I have great hopes that his 
most interesting experiments will lead to important results. I 
do not know that I need trouble you with any further remarks. 
But before I move the first resolution—that the directors’ report 
and the statement of accounts for the year ending June 30 last, 
which have been circulated, be adopted, I shall, as usual, make 
a pause to allow yeu to put any question you desire to ask. 

Mr W. D. Cruddas seconded the motion. 

The Chairman: As no one seems inclined to ask a question, 
I shall put the resolution. 

The resolution was accordingly put to the meeting, and carried 
unanimously. 

The Chairman then moved: “ That a dividend of 3s per share 
on the ordinary shares (free of income-tax), of which 6d ‘per 
share has been already paid as interim dividend, and of £44 per 
cent. on the preference shares (less income-tax), of which £2 
sseeaitintatelaiciceiaaogen ne pttcinwiincioinasun nttina 
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that all our energies are required to meet the various changes. 
The increased power of | 
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per cent. has already been paid as interim dividend. te -. ii 1 
October 1.” 2S paid on | 
Mr W. D. Cruddas seconded the motion, which was acre. 

Alderman Sanderson (Newcastle) moved: ‘‘ That +} ta 
directors, namely, Mr W. D. Cruddas, Major-Ger ocal Sir He, 
J. Alderson, K.C.B., Senator the Count Albini, \; H HH 
Carington, Mr J. M. Falkner, and the Hon. f. } pee : 
Gower, be re-elected.” ee 
Mr. C. R. Bell seconded the motion, which was y; 
carried. 
Mr. George Oldham moved: ‘That Messrs. ¥ 


Goddard, and Co. be re-elected auditors of the « 

ensuing year, at the same remuneration as before.” 
Mr W. M. Swinburne seconded the motion, which wa 
Mr. C. R. Bell, in moving a vote of thanks to the di; 

said that the shareholders were all well satisfied with +. 

results of the directors’ work during the past year. . 
The motion was duly seconded, and cordially carried. 
The Chairman having briefly acknowledged the vote, 
The proceedings then terminated. 


GOLDEN LINK CONSOLIDATED GOLD MINES, LIMITED. 


An extraordinary general meeting of the shareholders in : 
Golden Link Consolidated Gold Mines, Limited, was held 
the 30th ult. at Winchester House, London, to consider a scher 
for the reconstruction of the company. 
sided. 

The secretary (Mr H. E. 
convening the meeting, 

The Chairman said: The meeting is to consider the reso! 
tions your secretary has just read to you. Owing to the unay 
able absence of your chairman, I have been asked to preside 
this meeting at rather short notice. I will commence by readin 
a short extract from the report issued to you last June, and als 
an extract from the speech made by your chairman at the las 
general meeting. The report stated: ‘‘A somewhat criti 
position in the history of the company has now to be faced, and 
the directors, in submitting the proposal following hereafter 
desire to lay before the shareholders a complete and exhaustiv: 
statement of the position of the undertaking, believing that th: 
shareholders themselves will find sufficient inducement to take 
steps within their own body to conserve their interests, r 
than go outside to find capital on onerous terms ; or, as the s 
alternative, assent to reconstruction, which would not only 
costly, but might also deprive many of the shareholders of th 
interest which they have so long held in the company.” Th: 
Chairman, in his speech, further stated: ‘‘In offering th 
debentures to you we have been actuated by certain consider: 
tions. Reconstruction, the only alternative, would be a ver 
heavy expense—an expense which we as shareholders sh 
have to bear. In this instance, we believe that time is mon 
and we therefore intend to accept all subscriptions to this deben- 


4et 


G. Dawson) having read the notic 


the report and a copy of the Chairman’s speech were sent | 
every shareholder in this company. Could any 
raise a clearer issue, or be more straightforward? I mys 
heard it described by a shareholder at that time as being bruta 
frank. If every shareholder had subscribed to this issue it wou 
have provided ample working capital. As it was, the share- 
holders did not subscribe; the whole amount they subsct 
was a sum of £24,000. We allotted these debentures, as Wt 
were bound to do by the pledge you have heard read. 
pledged ourselves to our shareholders at the general meeting 
allot whatever debentures were applied for. We should ha 
allotted them in any case, as we considered at that time it Wa 
impossible to get a guarantee for the reorganisation of the com: 
pany on anything like moderate terms, and we considered the 
that £24,000 would be sufficient to enable us to prove 
of the shareholders and to the satisfactio 
guarantor that the property we owned was worthy of their suppor! 
This, as we anticipated, has come to pass. The debenture 
money thus raised has enabled us to prove to the satisfaction 
Mr Messenger, the guarantor, that we have a mine of value, 2 
he has offered to guarantee this reorganisation on terms W! 
it would have been impossible for us to have obtained thr 
months ago. I say this advisedly, as we have in the intervent"- 
three months received two offers. The first was an offer 
guarantee a reconstruction on a ss basis for a commilssl 
1s 3d per share. This would have cost the company 422,00: 
against the present offer, which is £8,829. The terms 
second offer were a great deal more onerous than even this 
will not go into that offer with you; but, besides being @ &! 
deal more expensive, certain conditions were made, suc! 
that the issued capital of the company should be increas* 
which your directors could not take into consideration. a8 
gentleman here is interested in that offer, and would HKe ©" 
further explanation afterwards, I shall be most happy to 
him all the information I have. ga 
Now, as to the £24,000 which was raised by these dé “ yn 
I will tell you how that was spent. oes 
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We owed £7,500 a! 
of our last meeting in June to our bankers on ove! er ae | 
paid that £7,500 off immediately, as we had promise® "| 
bankers we would. We carried on the developments 
mine at a cost of about £2,000 per month. Forme is 
always stood at about £3,000; but, having so little We || 
thought we would reduce that sum immediately to 42,0 





A 4.:ch iS 
have also paid £1,500 towards the cost of the battery, le a 
shortly going to be erected on the Eclipse. That leaves Ao 
which is now due. It is necessary to conserve that fo" ants | 
order to pay the guarantor his fee for guaranteeing the 5S ae 
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ment. I now come to the present scheme. It is proposed ‘ee 
his Cl mpany shall sell the whole of its assets—with the ex- 
po ‘n of the London liabilities, for which we receive a sum of 
Tn catia but these London liabilities inc lude the money for the 
onaranteé ae a new company, and this your directors have 
power t to do by the memorandum and articles of association. 
inal capital of this company is 550,000 shares, of watch 
are issued. The new company’s capital will be 400,000 
f which 353,183 will be issued. The nominal <« pital, as 
vou will see, 1S reduced by 150,000 shares, and this will save a 
i mount on the registration fees. The new company will pay 
: whole of the debts of the present company—except these 
I ndon expenses ; ey will also pay off the whole of the deben- 
t 
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i they will hand to this company 353,183 shares, 15s 
paid. This company wi ll then offer to you, the shareholders, 
' sharé sin 1 proportion to your holdings, 15s paid—that is, an 
This ss itis proposed to call in this way: 1son 
and 1s one month after allotment. 


ures, alt 


these 
ment ¢ f gs. 


is on allotment, 


assess 
niication 


rhis will bring into the coffers of the company £52,977, which is 
ample to pay off the debenture issue, and will leave about 
f9.000 in hand with which to carry on the business of the com- 


23 will be called when it is necessary. 
it depends very much 


EOE 
*n it will be necessary ; 


1 any. The 


I cannot say wl , 
n how the prope rty develops. We may — a good deal 
more machinery, and then I do not think any shareholder will 


called up it will 
5.315 extra; so 


{50,000 oT 
A 


have any objection to pay it. When this 2s is 
bring into the coffers of the company £3 
that the new con pany will start with a clear over, 
» consider is absolutely necessary to put the company 


basis. In the last three months your company hi is 


made a very great stride, as in that short time sufficient ore has 
been developed to warrant us in erecting crushing plant, and t 

company will become a producing mine within two months from 
date. That is what your mine manager writes and tells us, and 
we have never found him to be wrong in any statement like that 


up t the | present ; I should think two months from now would be 
ample. I am also firmly of opinion that it is only the known 
want of working capital, and also the debenture issue, which 
prevents your shares from rising, since they are certainly much 
valuable intrinsically now than they were three months 
ago; for we are going now to become a produc ing mine, whereas 
formerly this was only in prospect. I will now tell you sé 
thing about the developments which have aa place on 
iné On the Golden Link we have continued to slowly sink 
the haft. This has been a slow process, because we have had to 
deal with a large amount of water. We are now down 
feet, and the water has diminished to about 10,000 gallons a day. 
This is a great = because it will enable Mr Haig to make 
TESS than he has been able to do up to now; 
g about that shaft is that since we 


more 


me- 


our 


I,I22 


m 
reached ae fons 


we have been getting into more settled 
country ; we have passed through the slide, and it appears to us 


settled 
tudied 
e been 


their 


that in a 


ntry again 


into 
uld be s 
hav 
lost 


short distance we shall have got 
The Lake View developments sh 

of the Golden Link, because os Vv 
same position as we have. They 


very 


by every shareholder 
in very much the 


de through encountering broken country to a certain extent at 
a certain depth, as we did. I see in the papers that they are 
getting on now rather better. They have got into more settled 
intry, and I hope we shall be put right again in the same way. 
Coming to ~ Eclipse lease, you will remember that at the time 
the last general meeting we had just struck a body of ore more 


r less on the surface ; as a matter of fact, it was 1 foot under the 
surface. That was oxidised ore. The pan assays ran out well 
tthe time, as we told you. Mr Haig crosscut from the shaft 1n 
- ity of the No. 3 Shaft, in order to pick = this lode at 
the so feet level. This he did. At the time of our last advice, 
vhich was posted five weeks ago, he had driven 132 land 
on it and the assays had almost all been payable, and 
most of them had been extremely satisfactory. We had a 
trial crushing, as you will have seen in the —— froin the 
ee 1, i from the so feet level; this trial crushing ran to 


ces to the ton. That is very satisfa tory to us. 
driven on this lode at the so feet level some 
ill vein junctioned with the lode 1 foot wide, ar id 
ntinued for over 10 feet to run—as Mr _! proved by taking 


bulk sample of 35 cwt, which is a very fair bulk sample 


; I } Ounces to the ton. oat shows we have some rich ore; 
oe give you that as an instance, because we have a 
S + deal of ore and a gor dr nany of our assays come out at 


. See 
DOTtlO! ounces, 


Of our property from about 1 ounce to 3 


a igh most of them are lower. At the north end of your 
Property, in the main shaft, which is situated Soo feet aw Ly 
a No. 3 Shaft, you will remember that for some time 
past we have opened up, and been opening up, a run, 400 feet 
oe gth, of telluride s sulphide ore running about 1% ounces 
rs , Mr Haig thought, from the run of the country, 
; asente indications, and also from having opened up a 

the No. 2 Shaft, which is nearer to the No. 3, and is 

to a shallow level, that probably that lode was the 

it dey <a may f the lode he was opening up in the No. 3 Shaft 
aera? ane that if he searched at higher levels he might pro- 
eee payable oxidised ore there. This i proceeded to 


s alld he ¢ 


ur lates st 


t advice is that he picked up the lode running 9 


lrove 234 feet to the south of the main shaft, and 
feet 


iui * id assaying 19 cwt to the ton. At the No. 2 Shaft, which 
he had alc = ss between those two—the main and the No. 3 
tinue 2 Picked up two lodes, one of which will be the con- 
‘nuation ¢ > 

shade be if the lode he is open ling in the No. 3 and main 


. Ss th of low grade, though a good deal 
Payable. He js now 
Se iiieetee ee ee aceaeam 
eter 

oO eee 


of the 
putting in a drive from the .No.,2 


ore j S 
Shaft 


v 
EEE 
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to the No. 3 Shaft. 

level We have 1 he 
of e, when the dr 
is, up to now, only so 
that shaft at the roo f 
which ought to give 

mn resery Ildon 1 
we are going » CI 

the ton, because w i 
trial rushing, wl } 
crushing st us 33 
to giv 3 ¢ ( 
rushed for u 

rushing We had } 
ng; but when we LW 
at once We have a lar 





mixed with this h 
return. The ore 
oxodised ore—is of a 
Mr Haig advises us tha 
and treating will c: 
advised us, when |! 


yuld 








battery we « 
able to treat a much 
own battery than v 


I do not think I can te 
ments l want now 

position of the compa 
which is only waiting f 
returns The compa 
£10,000 in hand ; that 
the debentures, and 

at the present 
about / 
we must, if we 
month. I 
the two 


time \\ 
2,000 To: 
are 
should 

properties 


LIKE 


until he 


S00On as Wwe 


hears that we 
are able 
financial position, that 
It is self-evident that th 
for the purposes IT have 
this state of affairs at 


new company may bec: 


ture, and thus relieve thi 


this company may ret 
commission for guara 
You will not get 
consider we have a ve 


guarantee on very ta 


J 


in accepting this offer, tl mpany will run short of the funds 
necessary to pay tl nd the agreements will be- 
come void, and t hareholder find themselves in a most 
awkward positi t know how they are going to 
get out of it mysel t is legally impossible for any new 
ompany which ed to give a commission for 
guarantee for any issue of its sh , except by a public issue 
and a guarantee of é 1 20s per hare It is, however, 
prefectly legal for th to ] a guarantor a commissi 
in consideration of } ig tI ompany fr the : 
it will incur to pay the ent on the new share All w 
have to see is that we have 1 hand, a this we have at 
present to pay the g and it must be done at e, be- 
cause we have cla y ve from Australia very shortly 
for machinery, and tt houl vt have tl f I ney 
in hand in this eet them I will now ask Mr 
Bilbrough, our ad the agree 1 explain 
any legal points then put these r tio to the 
neeting, and hear gent] present have to 
“a yn the 

Mr Bi tbr ugh: | ge the agree t I sh 1 say on 
or two words as t ti réa \ the direct have had the 
agreements draw f | used } illv by th 
alterati yns in = have brougl to effect by the 
Co mpa That Act ans & 1, at all events, 
are aware, contains r hich for the first tu a 
it distinctly legal f pay u rwrit mis- 
sion for procuring st hare As the Bill was 
passing through the H f gentleman, who 
did not thorough! { vy} he w talking al t, pro- 
pose a an addition t t ¢ that payment of unde r- 
writing commissl1 Gg wi lere a Lp ssue Ol 
ot ares. In the tion, there practically is 
never a pt ublic Ss { e they ] 7O to tne share- 
holders in the old he | therefore the second 
sub-section of that pa i t ‘ that, ex t as afore- 
said, a company sha a for procuring 
subscriptions for it lheretor had » there is no publi 
issue that cannot be t practicall ‘I as created a very 
great difficulty amongst t to know what t i n the 

ase of a company 3; to reorganise is f ces when 
that was done in tl i A ud ted previously—of 
getting the assess! t guaranteed is to make 
sure that adequate g capital we ld be supplied. After the 
most careful considerat i tl dvice of counsel on the 
matter, we have tf that it a pert tly safe, legal, 
and proper mel f t ld company to pay a commussion to 
somebody to relieve t fr the lability. I might give you 
an instance in this Supposing that a company ts entitled 
to a number of calls treat, and it is not sure whether the 


b th 


a cyanide plant, and ha 


h we have mn this | lipse lease the 

t friable nature an 1 ve ry ¢ isily treated 
t the whole cost of mining and milling 
it at about 5 dwt per ton. Mr Haig 
ide that trial «rushing, that by our own 
r 1gs per ton; therefore, we shall be 
er grade of ore at a good profit in our 

uld i 5 b] treat at an. hired battery 
1 anything more about the de veloy . 
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at the roo feet 
ym ple ted; but 
3 Shaft, which 


entilate the mine 
that th has been < 
ts underneath the No 


ceep, we shall open up that lode at 
vel as well as the so feet level, 
ge quantity f payable Oxidi ed ore 
to go away from here and think 
g to 2 ounces to 3 ounces t 
gt h thing. We ha 

2 ol to the t That tria 
t besides which we had 

rt gs to the <¢ pany tha 





smung | lant to imme liately mi 
is at the present time only about 
artiv « ing from the last / 
les the money we have at our bankers 
machinery 

the developments on il 

do them yustice, spend £2,000 per 
= it more myself, because I believe 
Mr Haig has not erected 
ged to erect 

a better 
tell him 
anide plant 


im (£10.00 


Narr: unt it 

yt arrar a cyanide plant 
financial position; but, as 
that we are in a stronger 
will be erected at once 
18 abs 
It is nex 


: 
reasons Firstly, 
: 


sjlutely ins fic 1ent 

essary to re 

hae ‘the 

Australian exy 

yndlyv, that 
the 


2 apital 


r the 
company from it; and, se 
sufficient mioney in hand to pay 

necessary worki ( 


tee from any 


endi- 


ig, and I 


ied a 


one for nothir 
We have i 
but if there is any 


} air 
Giay 
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have been from the beginning absolutely rotten and useless. Now, gentlemen, you have this property, only you have a hen || 
Now I am not going to read you the list of e investments. ! reate d > em yu 
; have it n ) a, if ne |! t balance eet. 3 ri : urce an I c ( ° "O : \ la 
ell vou iortly th ire it. This £/63,0 fas invested in are de the re 4 axe |} 
i Ion \ » . ‘ ~¢ + ‘ . ) > v* a oak e , , , o 
‘ eigen I I . t igi rm an it ) I t juantity . : yl ] nece 
retary n si : mpanies one or more < 1 "e > . : re j od; the} 
o! lirecti ere were nd sheve me e nt are . ig ' ‘ ‘ ‘ a act, -ause money hi i 
ilt rs. l anotne mpany am speaki ry ni 4 en o y anke ‘ - ischée ged, and 
rwalia Amalgamated Company, in which > hz lieve i rower assurance s*henture 
i — ’ ae fants maigamatea mpany was an would be issued. You have to discharge your debentures, oF '| 
i amalgamation of four companies—of those four compani : 
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) It has been a long and weary time coming; it has been a great 
over £100,000—has had (I do not mean it 


ean received: it) in invest- disappointment to many of you—to me, perhaps, as much as 
ments and cash. Where is it? What has been done with it? anyone—but I do say, having full knowledge of the positi 
We do not know. I can assure you that if these resolutions ( E 
pas3 you never will know. Well now ntlemen 


1 now, ge! 
t 
t 


our position then—if those figures 


and condition of the property, gained when I was out in Aus- 
n, if that was tralia, I have a very, very strong conviction that the property, 


he balance-sheet put after 


I all these disappointments, is going to turn out 
and if they clearly and truly 


before us last June were correct, tageous to the shareholders, and it is for that reas 
. £ 


showed us the position of the company then, or to December 








ee ae ti alaalelaceateeinieieneal 
I 
en THE ECONOMIST. 
| 1538 
1} _ ee ee ee erin — 
¢ knowing the name of our chairman to-day, but I , what I do say is this, that if the attitude taken up by 4 oe working 
| a very recent director to-day—and I suppose it will be adopted by t! Nanaia 3£,000 sl 
i} tbr ath 7 One of tl riginal directors stifling I< an use no other e xp yression -an invest t re ‘| Wesset gt 
ii , erheld: At all events he was not a director at the affairs of this company, then the directors and officers ma. < ther 2 
i| 2 that there is an investigation to be gone through in anew. | well, t 
I} (r Rill * ih: He is an original director . pla e I hope I have been moderate in my remar} A Voie, "| she rest 
Mr Dangerfield: Will u kindly give me the gentleman's ¢ Very. Phis gentleman (pointing to a shareholder } es not 
sateen , gentleman who interrupted me throughout the last mee: Fe g at 
Mr Rilbrough: Mr Henry Phillips the last meeting, after it was over, he court: ale i resent 
Mr Dangerfield: Then I beg his pardon; I did not recognise me—lI did not know him then—and told me I w . dirt = rtunit 
th him. Then this pe ntleman co! regen } the « ategory of those ing hound That gentleman, Mr Jenkins, is a lat a ‘ are ; 
li ho for six years have received £25 id if he does not go on this company. -sbmit 
the board he gets a ther 2c It lo yOKS to me I do not know Mr Jenkit $ I deny it. ess Ol 
how it appears to you 1s though they consider it a pretty fat Mr Dangerfield: You may deny it if you lil an | 
| thing to be on the board, and if we turn them off we must pay holders will yucge for themselves I was I 
i them compensation for not being on the board I sav that if gentleman would have had the decency to have h : ed 
ever th was a Case which a scheme propounded should to-day. | wanted to address you as business m rti 
| he carefully sidered by a committee of the shareholders this ness pro] ition before us, and I wanted to as! | it 
i is the one It is a matter entirely for 1. IT am not going t your opinion, these resolutions should be passed | 
detain you much longer, but I must draw your attention to the we should have an opportunity, as the gentl } ex 
fact that the directors and the solicitor who ably back the moved a resolution suggests, of further investigating. | al 
| board, have altogether ignored the question of our investments second the resolution proposed by that gentlen ib 
i! If they are good, would they not have been only too glad to have MrScott-Lings: As the potential chairman of th came 
told you Gentlemen, we have got £70,000 or £80,000 to come | if by the good judgment of this meeting the r ¢ res” 
| in. but we can assess now the value of those invest! nents?” mitted are passed, perhaps it would not be incor é for hoide! 
1 The Chairman: The investments are not before us to-day. | at this stage of the proceedings to state plainly what appears t a 
| You spoke, Mr Dangerfield, for 43 minutes on this point at the me to be the businesslike aspect of the proposition before oe ” 
| last general meeting, so that no one else could say anything. You may know that some time ago I was the chair f th ee 
A shareholder: Let him go or Golden Link. (A Voice: ‘“ Unfortunately.”’) Well, that 1 levee 
Mr Dangerfield: I need not remind you that I have been on | may not be; at any rate, when I left the Golden Link C ; 
| mv legs 10 minutes and the board « upied an hour. I am not, its shares were standing at a higher price than they are to-da : 
going into the details of these investments. and about go0,o00 golden sovereigns were in the coffers of the aa 
' A shareholder: Let the committee do it company. Now, gentlemen, I am here to-day because I hay — 
Mr Dangerfield: Yes; let the committee. I am only going been requested by the gentleman who has guaranteed the issue a? 
to give you the result. I have got all the details, which I will , this new capital, or, rather, to relieve this old compa a 
| give you. I gave them at the last meeting liability, to assume the position of chairman of the new compan, ag 
i A shareholder: We were not all at the last meeting; I hope when it is formed. I was particularly loath to undertake ar os 
the chairman will allow him to give the particulars. such resp msibility, and it was only after considerable pressur ee 
Mr Dangerfield: I think I shall be trespassing on the time of _ had been brought by him and other friends that I consented t _— 
other shareholders. I will give it briefly. Personally, I do consider - the question and consented to resume, under certa oe 
not feel physi ally capable of dealing with the matter at length. conditions, the chairmanship of the new company, if the S 
Let us go back onl ‘to the last balance-sheet. What do we find < ompany passed these resolutions. Now, I do not propose Oe 
there? I am taking the balance-sheet which was presented to follow Mr Dangerfield into the somewhat bitter view he ha : 
} us at the meeting t June. It is made up, as some of you may taken of the operations of the old company, but I want to clear 0 
i know, to Decembe r 31st of last year—a long lapse between. your —— of one impression, and that is, that there has bee . 
| December and June. Those are the only figures we have got to anything by way of underhand work or improper proceedings 5 a 
| guide us, and what are they? The assets then were: Bank the part « N these gentlemen in connection with the investment ‘os 
} deposit account, £18,000; current a int, £1,762; loans on the company holds at this time. I have a full knowledge of the wil 
} securities, {10,150; investments at cost, £62,851; making the investments prior to my departure from the board. I know that oat 
total assets in our hands then £82,763. Well, now, gentlemen, since that time some other investments have been made, a! ae 
since that date, as you know, there has been £30,000 of deben- while I am free to admit that errors of judgment have been made, bs. 
tures issued. I believe they produced 424,000; that is to say, I am not going to accept or believe any statement that there ine 
taking off the discount. Mind you, we have been told that the has been anything improper in the action of the board of direc- | th: 
o benture issue did not cost one penny; but the gentleman who tors. The facts of the case are plain and simple. You know the by 
= 1s that forgot that when we come to pay it off we shall be Golden Link property is, in my opinion, a good one. I belie 


tk | gentlemen, that I am coming back to associate myself with it || 
what is the necessity for this scheme What is the necessity and endeavour to put it on a sound, financial basis, and obtain, 
with our £100,000 worth of assets, to bring in a new company. if possible, a return for the shareholders on their money. | 
} will tell you what the necessity is Chat balance-sheet did put myself under a certain amount of obligation in this matter, 
not Gene lose our position. That balance-sheet 


i 
Sail cael a ; sane 

; included under and it is to endeavour to fulfil what I think is my duty that I 
the item of investments am ting ( 


1 Delieve 
asked to pay £33,000 for 424,000. The net result is this, that it has arrived ata time when it is going to be a paying concer! 
this company has had since the last balance-sheet something 


unting to some 463,000, investments am going to accept, if you pass the resolutions before the meet- 
im con nanios which were the which ar 


vy, and which always ng, the responsible position of chairman of the new ¢ pany 


£ g 
You have it, no doubt 


: i 


i 


you the t of those investments. on it 


hui 


created by debentures when we were at the end of our |} 
tell vou shortly the nature of it rt 


balance-sh But I will resources and money had to be found You know wel 


is 

i i 
s £63,000 was invested in the shareholders, when offered these debentures, did not tak 
ht companies. Of those eight my} es Mr Cooper was 


them up in sufficient quantity to provide the absolutely neces 

secretary of six. In six of those « panies one or more of sary working capital. Well, these debentures were issued ; the} 

ir directors here were, a I beh: t le extent are to-day, were ob] 

directors I another comy [a eaking now spec ially 

of the Gwalia Amalgamated Cx i which 
? 


ed /10,800—the Gwalia A lga ted Cor 


red to be issued, as a matter of fact, because money had |} 


been borrowed from the bankers and had to be dischar i 
we h ave in- l believe 





had been borrowed on the assurance that debentures 


ante x ‘ panies our the debenture holders will seize your property— and a very good }} 
direct rs were directors of three. Mr Leigh Hunt, if he is not thing for them if they did so. I am not a debenture holder, 
a relation of our chairman, well, the simil 


. Ais 


larity of name is some- so my sympathies do not lie with them; they are with the share- 
ing—Mr I Laigh-Hunt of ro Pancras lane, was secretary holders. and I am a substantial shareholder myself; I have 
d Mr Summers, f 1o Pancras lane, was the 
secretary of the remainiz 


ing two. Now, what I want to point out 





. 
} 
, aiso 


not many shares in my own name, but upwards of 2,000 shares 


: il the 
t t! ; ce are my property, and I am going to do all I can to pull & 
© you 1s this: can you wonder at the directors of this Vv = 


; . is company property round, and I think now is the time. I say distinctly, | 

antineg / ecn remuner: an r seo 7 » 2 tt $ nan oi He | 

y Wanting £250 remu eration for the loss of office however, I could not accept the position of chairman of Me |) 

| A Shareholder: I wonder they did not ask for £2,00 7 A Voice: | 

i Ider nder they did n ta ) company unless adequate funds were provided. (2 

' ‘theld: It may be that it would be cheap to get rid of ‘** Quite right.) Now, I take it, we should require at this time, |} 

to you seriously. We have 

to determine to-day whether we can raise further m¢ 
' 
, 
’ 
: 
j 
i 
; 
| 


I 

sf nr “TY pe king Selin iné. 
at price. I am speakit having regard to the promises we have in the Eclipse Mine 
— ’ . ' ut this 
. ney, because 50,000 of clear cash capital to assure us in working out t 
ipany will have to stop its opera- 


; now > mus iS ¢ ;¢ these | 
— know we must. This thing to a final conclusion; and I can tell you one thing, 1 te ° 


unless furthe 





r money is raised. But we have to determine 


to-day whether or not we wi ll, prac tically blindfok jed, ac cept 


whether we are quite sure that we want the gentle- 
wien who will constitute the board and ma 
company, or whether that comr 
conditions as will re 


lutely impossible 


the new 
resolutions are passed, and I become the chairman of th am 
‘h company that £50,000 is going to be applied to this purpose and 
Os scheme, : si 


i 
| 
; 
no other. Further than that, I think the propositio! yn subs | 

nagement of the new 
is to be sormed under such 
nder a repetition of this sort « 
I do not want to make 


: : ar ect 
mitted to you is a fair and reasonable one. You cann t expe 

anybody to guarantee money without receiving some ¢ a e 56 | 
tion, and I think a guarantee of this capital at 6d .. share 





f thing abso- 


36 swicdc 











i I speak of the board ries See iy personal remark. not an onerous amount. The very last transaction - re 
i} pea the board and also of the officers as a w hole. But behalf of -this company before I left it was to provide sania 
SO a ies biabiaetinattarrineseiassaentiiindiiaianamatiaibisdisiten teanienaiiae ice total aia ae aca niet eects 
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ee ° 
¢al ind that was 3a mplished by the issue of 

bing capl al, ais - = 
worming made that arrangement with Mr 


: , shares at £3 4 share. I 
iM. in consideratior ot 


ccenger, whi ’ . . : 
Messt . shares at rg 3, ememahaad the issue Of 25,000 shares. 


rther 25 ad . 
well. the shareholders amongst them took 600- and he took 
+ oct The shares have not been £3 since that date, and it 

aa set , have been a very good bargain for him. Look- 
; oe te fe m a purely business point of view, I think the 
eo allies is a fair one. It gives every shareholder an op- 

cere “a acquiring shares by paying an assessment of ss a 

song’ Se re they can go to Mr Messenger they have tu be 

i 5 at each individual shareholder. Therefore, he ifa'r- 
cen Ol the pt ‘position should commend itself to every business 
an ns sent. Whether you accept the resolutions or do t is 

~ wa to decide. All I can say is, that if the proposal b> ac- 

wd and the new company formed, I am quite prepared te 
aaa the responsibility of the  ghabeeiaaee. and to do all 

1 os 3 bring the Golden nk Mu > into a paying propositi n. 
i t going to - ave any back reckonings ; I am going to tell 
exactly what n a ion in the matter is. Mr Messenger 

ld friend of mine. and I have been associated with him 


business for many years. "Whe this offer was made to him he 
rae nd asked me whether I would co-operate with him, 


ré isi that there were a good many provincial share- 
holders, and a good many residing in Manchester, which is m 
. swe town. I said I was perfectly willing to in with him 
j take a share of the responsibility, and if the scheme went 
thi ih I should be prepared to take the chairmanship; but, 
ventlemen, I placed a ¢ mdition on it, which was 
thi that the new company must be managed in an 
economical manner, that the money was to be spent 
the development of the mines and_= securing an 
output of gold, and not be maneaverred in unnecessary ex- 


penditure. 


{ The present arrangement with reference to directors 
; that they shall receive £250 per annum, with an additional 
sum for the chai I think the directors should be remu- 
a very large ag at any rate, by the result of their 
y mber of the board should be cur- 

each director should not 
of the other he should be 


rman. 
nerated, to 
work, and I suggest that the n 
tailed, and that the Sass ym of 


exceed {150 a year, but that in lieu 
given a percentage on the profits after the shareholders had re- 
ceived a substantial return. That was at once agreed to, and the 


and articles of the proposed new company con- 
ain the modification I have indicated. Now, a great many bitter 
things have been said about the past, and some personal remarks 
have been made about my friends, which, I can assure you, are 
to a very large extent undeserved. They were not responsible 
for the length of time it has taken exhibit the reserves of ore 
which are in your property. The fact that the Lake View lode 
e into our property at a certain depth was beyond a doubt, 
but our misfortune was that when it did come into our property 
it was not the worth that it was in the other ee The 
country was broken in that particular lease, and as to the efforts 
that were made to recover the lode in payable form, I am assured 
by engineers of repute who have come from Australia that the 
ine management on the other side has been everything that one 
yuld desire, and it has been their misfortune, and not their 
fault, that the results achieved have not been such as we all 
Of Mr Haig I can speak in the highest terms. I have 
known him for a number of years, and, although on the whole he 
has not been successful, I am sure he will manage your property 
1onestly and to the best of his ability. Of that I am sure, and 
it is to e fact that he holds the responsible position of manager 





YY 


expec ted 


over on the other side that makes me willing to accept the posi- 
tion | om consented to undertake. I have endeavoured to lay 
the matter before you in a straightforward manner from a busi- 
ness point of view. What I would impress on you is, let us 
look at the future; the past is a matter that cannot help us to 


nake money. But I will aay this, that any investigation which 
may be made in the affairs of the Golden Link will not exhibit 
any of that malfeasance whic h seems to have been hinted at in 
some of the speeches to-day. I assure you that an investigation 
into that would be a sheer waste of time. Further, it would 
delay this transaction ; and, if you do not see fit to pass the reso- 
jutions, then both Mr Messenger and myself, having made our 
offer, will withdraw from it, and the matter must remain in the 
hands of the shareholders. That is the state of affairs, and it is 
for you to judge whether or not there is sufficient inducement for 
you to accept the proposition, or whether you will drift into a 
state of chaos fr ym which nothing can be expected, and perhaps 
you may lose the chance that you have at this present time, a 
hance from which I honestly believe you will have a good, fair 
return on the money which has been lying so long idle. 
Mr Henriques: As one of the largest shareholders in this com- 
pany, I have taken the trouble to co me up to this meeting from 
the | North, not o1 ily to represent my own holding, which is be- 
proee 3,000 and 4,000 shares, but the holdings of a good many of 
1 friends in Lancashire and G lasgow. You may be sure that, 
ae this holding, and not having parted with it during all 
©preciation of the shares, we, on our part, know something 
at oa — _— . agement of the compan I do not say it has been 
eg dq; re do not approve of @ a great many of the invest- 
Dang perfield me a help controverti ng to some extent what Mr 
may produ ye - — you, and I am afraid that what he said 
the circ een € minds of people who are unacquainted with 
directors of thi a absolutely erroneous impression. The 
you like—mad oe company, in their judgment—bad judgment if 
their ames ~ see investments, and then appointed one of 
unaciontete tons ecome a director of the company in which those 
to the direc € made. I am sure we all want to give fair play 
‘rectors, but, from what Mr Dangerfield said, you would 


— 








his receiving a call on a | 














} led ¢ } } 
© ied to De €e that the i e first rectors of th se un ler- 
takings and th as ' 
ie ind then put tl f this company into them. That 
iS WNat a ared t ; 5 
t ay ired t e t ggested. I have » object in 
su] rt the dire I ‘ } t ] 
g tors Way They are not particularly 
S al frie : alth it + +} } f ting 
alth h had t leasur t meeting 
© or tu £ +h | ' 5 
ti r, | I ht t this matter clear before we 
DI ed furt a it t] a 4 I ¢ 1 wot tten 
f t I wa aii YOUF atten- 
+; ¢ -_ i - ? f 7 1 
t110n to the general efiect of cor ttees f ims ti We have 
i j T , 7 ?r 1 } 
ae i manv Australian and other « ipanies have com- 
S spect I ta we are all t ess me 
Sse ble here to-d ‘ hest w i with r erty 
a. 1 rt 
L DELILE ¥¢ \ i age are oad i ain Sorr th v 
VeETE ' 1 + +} } 

; ad b é estigat iy vhat I KT Ww Wlil 
Stand vestigal I c a We hall add one es y piece 
t ? , } : . 

TI I ; € 4 the posit f the « npanyv 
hr . } 
n gn \ g va g we have at last arrived at a 
¢ 
stage w 1 we Can see t go con t our work, whe 
t 1 + 1 ; 
ve are just peg £ 1 produ lig mune (Qur directors 
offered th, sii : 
rea t 1 snar € nt f il er to il us to 
that stag I did t tal the ebentures vsei and 
} 
th very few 1 1 the eque hat the treasury has 
: 
} . } ] } + 3 
become denuded ; tl e f i themselves a position 
( la\ xt Dta € I ewhere, and I think they did 
I ght t geta uara e { ebod “ + w the mine and 
had « fid t be - View it their ist financial 
operations whe 1 they did t get a guarantee, | left it for 
' : 
the shareh: ] i i the hare} lers left them ; the 
toni ; 
lurch. That i i h w I feel that the matter stands As regards 
he c j tor uit j 
the payment of f2xco t lire I I quite agree with Mr 
an onaeil a] h | > : 
Dangerfield, but I think at the matter to-day, 
; } 1 f 
not in the light of what we t with, but of what we 
can do in the future with the ‘ { was glad to hear 
Riau 


’ gentleman whom I do 
I agree with hi aid that when he left the 
company he left it in a prosperous and excellent position. To 
put it mildly he’had a ‘* Me n but he has now 
come back again He knows the mine: he went out for u 
shareholders and mine; and |] 


S 
und 

there was a good de f mess, but he appointed an excellent 
i 





examined the believe he 
al « 
and after his ex es and lucid speech here to-day 
thé t he i s a thoroughly capable 
I think that if we pin our faith 


+} } ‘ 
that the mine is 





um sure you will recognise 
straightforward business man. 
him, if we cut down 


nses, considering 





on the very verge of bringi us back some of what we have 

thrown away * thi ms : we support him and give him a chance 

at any rate till the general meeting, we shall be doing the 

bes st for the mine ar a incidentally, the best for ourselves and 
£ ’ ] , 

Oul itl ie 1as 


Mr R. E. " Stephe ve heard with pleasure the remarks 
of the last two speakers, and I cordially with the last 
speaker in his Opinions a ibout Mr Scott-Lings: but I do not 
think he has touched upon one important point. Are we to be 

Idled with—shall I call them—the unfortunate directors, or 
are we to give them this {250 if they go? I think they ought 
to pay us something. I have great pleasure upporting Mr 
Scott-Li 

Mr Edw vards : Fron 


to-day, the chief poin 


agree 





lade 


hareholders 


i the Speer he Ss 7 


of difference among the 
h 


seems to be that retiring directors are to have {250 i am 
decidedly of inion that that should not be with a property 


concern. Why sh yuld 


this 





‘y+ 
ce 


that is practically a ban 


coenpany be a with the burden of paying out-going 
directors {2 I was very pleased hear from the directorx 


of paying the directors {150 


1 = were that he is in favour 
but that is not 


it 
I think that is sufficient until the mine is paying, 
in on agreement. 
The Chairman: No, it is not in the agreement 
Mr Edwards: I understand that the agreement 
£250. 
Mr Bilbrough: There is no provision eithet 
Mr Edwards: But the articles of the ‘old a 
the same in the new company. 
Mr Bilbrough: No; there a 


nee 


mentonec 


Way 


ompany would be 


1 
art} n it 
articies, and i 


; 
is provided 


a 
that the chairman and directors’ remuneration sh all be £150, 
with a percentage of profits in accordance with what Mr Scott- 
Lings stated. 

Mr Edwards: That does not cover the out-going directors, 
and as I understand it Mr Scott-Lings wishes to reduce the 
number @f directors, which I think is a very mght course. I 
think if the chairman and solicitor were Se to strike off 
that provision of - jut #250 it would go a great way towards 
satisfying the meeti There is another 1 ater I should like 

sit down to th e chairman’s 


With oad 


to mention before : S 
the Golden Link and the Eclipse lease, he 
( 


lucid description of 
forgot to tell us how much ore 1s sta 
has been working for some four or five years, and in the last 
few vears we have had of va luable lodes struck, 
but they have turned out ily on paper or in the diz rectors’ 
reports. They t ld us they had gone 20 feet, 30 feet, and 100 
feet more in these lodes, and surely they w uid have recovered 
a ¢ ~onside rable amount of these ri h veins : If they had done so, 
have they left it in the ground or banked it? We « nly hear of 
one sam ple being crushed, and that is from the Eclipse lease 
You are down 1,122 feet in the Link mine, and of the number of 

of these very 


levels driven, there should have been something ' 
struck from timé to time. If that is 


rich lodes which have bee: K 
not banked is it in the ground? The Eclipse lease is only down 


50 feet. 
The Chairman: 250 
No. 3 shaft. 
Me Edwards: 
prime plum in the estate. 
eee 


’ 
ked 





feet the main shaft, and so feet the 


Fi ifty feet 1s a mere nothing to be held out as a 
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BANK RETURNS AND MONEY MAREET. 
BANK OF ENGLAND. 
ACCOUNTS pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the week ended Wednesday, October 1 
ISSUE DEPARTMENT. 
2 £ 
Notes issued ........ 51,792,330 Government debt.... 11,015,100 
Other securities .... 
Gold coin and bullion 33,617,330 


91,792,530 


, 1902. 


51,792,350 


BANKING DEPARTMENT. 
£ £ 


Seven-days and other 


Gold and silver coin.. 
ee 


2,225,084 
188,590 


71,279,825 71,279,825 


* Inclading Exchequer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounts 
J. G. NAIRNE, Chief Cashier. 


THURSDAY NIGHT. 


The preceding accounts compared with those of the previous 
week exhibit: 


Dated October 2, 


1902 


Increase. Decrease. 


£ 
Cirenlation (excluding 7-day and other bills) - 1,202,340 a6 
Pr COEDS . cece ce cenent vases aes . 1,724,483 
Other deposits ............ . 2,322,144 
Government securities .... . 1,231.820 
Other securities . 5,534,910 a ia 
Bullion . : .++- 1,509,934 
Rest 12125 : ~ 
Reserve... _ . 2,712,274 


both departments, Banking Deposits, Banking Securities, Reserve 
the Rate of Discount, for three months 
1902:-—— 


ending October 1, 


\ 











Gold . > sec Ss Eile 
Coir ;, .in from ‘ saee ; _ = 3 
Date. Bull and! abroad or | C*CUGNE Deposits! Banking Reserve. 235 = 
ullion ao ; Bank Po ms 
outfor | Bills) Depart- mn 
Export. . ment. oe > 
1902. £ & £ £ £ £ » (% 
July 937.689,802, 268,000 out, 30,007,445 52,096,359 44,804,755 25,457,357 483 3 
16 38,088,955 62,000 in 29,761,905 51,061,389) 43,166,517 26,102,050 51 — 
23 38,279,100 10,000 in 29,649,990 51 097,304 $2,867,855 26,404,110 514 
BO 37,3924,2.6 6,000 in 30,067,45G 53,330,061) 45,867,005 25,651,816 48 — 
Aug. 636,578,106, 84,000 out 30,516,260 48,354,538 42,705,772 23,836 846; 49; 
135 36,900,763 303,000 in 30.169,050 48,557848 42,240,788 24,506,713) 502 — 
20 37,463,022' 186,000 in 29,795,370 49,000,031 41,397,257 25,842 652, 522 — 
27 37,928,138, 128,000 in 29,829,365 50,594,964, 42,559,601 26,275,773, 515 
Sept. 337,634,169 16,000 out 29,996,130 48,515,602 41,142,175 25,813,039 53 
10 37,545,873, 135,000 ont 29,573,795 48,317,261) 40,672,504 26,147,073 532 
17 37,623,3 285,000 out 29,339,930 48,443,877, 40,501,553 26,458,462. 542 
24 57,352,348 485,000 out 29,198,845 48.674.872) 40,896,866 26,328.5035 532 
Oct 1 35,842,414 730,000 ont 30,401,185 52,721,499 | 47,663,596 23,616,229, 442 4 


Subjoined is our usual table, affording a comparative view of 
the Bank Returns, the Bank Rate of Discount, the Price of 
Consols, the Price of Wheat, and the Leading Exchanges during a 


period of three years correspot with the present date as well 
as ten years back, viz :— 


ding 
sbGllin 


At corre spor ding dates 











Sept. 28, | Oct. 4, Oct. 3, Oct. 2, Oct. 1, 
with the present week. 1892, 1899. 1900. 1901. 1902. 
Circulation (excluding £ £ £ £ £ 
Bank post bills) 26,877,755 28,841,715 30,527,720! 30,546,875 30,401,185 
Public deposits 5,138 858 10,640,637 6,312,091! 10,874,581 10,025.973 
Other deposits 29,767,757 41,611,404 43,574.947) 41,254,129 42,695,526 
Government securities 11,761,156 15,765,426 16,551,750; 18,022,102 15.826.080 
Other securities 24,392,621 33,736,562 29,617,307; 27,158,440 31,837,516 
Reserve of notes and coin! 17,229,714 29,651,217) 22,218,582 25,385,749 23,616,229 
Coin and bullion 27,657,469, 32,692,932. 34,971,302) 38,157,624 35,842,414 
Proportion of reserve t 
habilities 49). 333% 445 > 482 44, 
Bank rate of discount | 2% 5% 4 3 4 
Marketrate, smonths’ bills l 8 4tn Zz ~ 
Price of Consols 972 1022 98." 954 1. 
Price of silver per oz. 283d 2620 29.4 26324 235d 
Average price of wheat 28: 41 258 64 28: 94 25s 10d ' 26s 6d 
Exchange on Paris (short)| 25.164-214) 25.33$-38}| 25.133-183, 25.183-239 25.16}-21} 
Amsterdam (sh 12.15-2) | 12.25-3 © 12.14-22 | 12.2-23 | 12.2)-34 
Hamburg (3 mo 20.49-55 20.80-84 20 69-73 | 20.56-60 20.61-65 
Ciearing-house retur: 97,497 ,00C'215,247.000 199,604,000 217,404,000 226.278.00C 


* New per Cents.—Goschens. 


i amount of the ‘‘other deposits ’' compared with the “ other 

sec it showed in 1892 an excess of $5,375,136, and in 1899 an 

excess of £7,874,842, in 1900 an excess of 13,957,640, and in 1901 

an excess of / 14,045,056. In 1902 there is an excess Ol 4 10,558,010 
In the Same week oO! 


1899 a very exceptional incident occurred, 
‘rate being advanced from 34 to 4% per cent. on Tuesday, 
further put up from 43 to 5 per cent on Thursday. The 
ough very rare, indicated no very extreme situation, 

ns when a double advance had taken 

owing to a rapid advance in outside 


the Bank 
and 
occurrence, th 
aS On tne 


place. 


lew pt 4 


The 


' “201 7 
IOUS OCcCaSK 


step was taken 


—_—— 
a 





KS 








The following shows the amount of the circulation, Bullion in | 





ee 


THE ECONOMIST. 


f October > 1 
___ aewoer 4 10, | 
\ 

| rates, which at once went beyond the official minimn.. a 
| preparation against eventualitiesin South Africa war arc, 2 
inevitable ATING t 


7,159,900 | 


; tside rat 
best three months’ bills was nominally the same le 1; et 
| ments by the Government, repayment by the Bank cf an. 


previously taken off 


Vil 


On the Stock Exchangea sharp fall ' be tee Ht 
early in the week, followed by a rebound almost tthe (| 
In 1900 the Bank rate was 4 per cent 


the market, and the dividend 


, and the 


the 
toe 


: : dist ttions F 
supplied the market with ample funds, loan rate: ae 


easy at 2 to 24 per cent 


The General Elect 


tl 


and caused a check to business generally. a 


At this time in rgor, the Bank rate was 3 per c 


ent 
( i 


usual unsettlement at the end of a quarter, the o se 


three months’ bills was steady at 23 percent. TheS one 
| was dull, and prices generally were declining ’ 


The following figures from the official returns show the 
of bills and cheques cleared at the Bankers’ (} 


Nour 
iCa4©ril rho 


Special days are given separately, together with the total increas 
' or decrease to date in each case :— a 


Proprietors’ capital.. 14,553,000 Government _ securi- 

REG” vecscsvosers vo RB TSE BeBe cc cccncces .-. 15,826,080 
Public deposits* .... 10,025,973 Other securities .... 51,837,516 | _ 
Other deposits ...... 42,695,526 | Notes ......ee...00% 21,391,145 | 


Weeks 


0090's omitted.) 


ee, 


Stock Exchange Consols Pay ‘ Fourths"» 
Ending. | Total. Pay Days. Days. — the ~ al 
Date. | £ Date. £ Date. £ Date. 
| we 1902, 1901. 1901. 
|} JaniltoJuly2, 5,161,683,J.1Mr.13 339,609 Sep. 2 40,375, Sep. 4° mox 
| July 9...... 186,923,,Mar. 26 61,893,Oct. 2) 39,032, Oct. 4 Sip 
eas 221,751, April 11 57,380. Nov.6 34,281. Nov. 4 yn 
eee 154,740, 25, 72,845, Dec. 2, 46,610, Dec. 4 Nr 
a oname 216,917, May 14) 172,252, 1902. 1908, | 
her.. Bicscus 175,766, 28 64.614, Jan. 3 45,228, Jan. 4 32% 
| a 163,525, June 12 73,807, Feb. 5 50,287, Feb. 4 1H 
| il owkseate 190,569, 24 66,804, Mar. 3 48,994. Mar. 4 Hm 
| ie cnses 157,039, July ll 65,341, April 3 42,227, April4 3388 
| Sept.  S..00s. 210,404, 30 76,878. May 2 40,536, *May3 WIL 
| caaene 149,199, Aug. 14 55,892. June 2 51,212, June 4 31m 
| Deaeewas 191,796, 28 57,147, July 2 56450, July 4 Mm 
| Pioccnss 146,805, Sept. 11 55,274, Aug. 7 43,497,,¢Aug.5) 41) 
OM. Esscnes 226,278, 26 69,131, Sep. 1 44,019, Sep. 4 sou 
| Total, a --| 7,553,403, «> | 2,188,867, ee 422,430, 294,15 
| Correspondng; } q 1 gee 
total, 1901... } 7,247,827, ° 1,223,499, ee 364,124, 308 
| Inc. or Dec. } + 305,576 oe — 34.632, .. + 58506, .. —6iti 
in 1902 ..j |= 4°22% ee = 2°83% s jw 601% .. |= 22 
| Gross total in ns a 
ef eae 9.561.169, . 1,582,624, .. | 483,047, .. 3928 
| Dol900....' 8,960,170 se 1,339,571, = 438,125, .. 312% 
| Inc. or Dec. | |+ 600,999 oe + 243,053, .. + 45,922, +19,816, 
| imIs0l ..Jji= 6719 = 18°14% -- ‘= 10°48% = 52 


* The “ fourth” fell on Sunday. 


| The “fourth” fell on Bank Holiday, 


PROVINCIAL CLEARING RETURNS. 


MANCHESTER— 


Jan. 1 to Sept. 20 
Week ending Sept. 27.. 


Total to date 


LIVERPOOL — 
Jan. 1 to Sept. 20 ... 
Week ending Sept. 27.. 


Total to date ..... 


BIRMINGHAM— 
Jan.1 to Sept. 20 .... 
Week ending Sept. 27.. 

Total todate . 


NEWCASTLE-UN-TYNE 
Jan. 1 to Sept. 20 .... 
Week ending Sept. 27.. 
Total to date 


eeeeee 


BRISTOL— 


Jan.1 to Sept. 20 .... 
Week ending Sept. 27.. 


Total to date 


. 122,796,500 118,346,80¢| + 4,449,700 37% 


| 23,042,600 21,457,100' + 1 585,500 


1902 


Inc. or Dec. 


1901. | 


cae £ 1% | 


170,746,800 174,0 6,200) —3,329,400 1°51 


3,916,800 4,227,306 310,500, 7% 


174,663,600 178,203,500 —3,639,900, 20! 





. 119,859,200)115,443,500 +4,415,700 582 


2,937,300 2,903,300'+ 34,000 11’ 





41,296,100, 38,148,800) +3,147,300 82 
841,200: 904,700) 63,500 702 


42,137,300 39,053,500 +3,083,300 78 


56,782,000, 60,071,600 - 3,289,600 5° 
1,460,900) 1,533,800 — 72,900 9 


58,242,900 61,605,400 — 2,362,500 








22,512,700; 21,014,100 +1,498,600 ws 
529,900 443,000'+ 86,900 13 








. ‘ ° . 7 liched by 
The principal items in the latest weekly accounts publishec 0) 


the leading Continental and the New York Associa 


_d Banks are 


compared below with the previous statement and with the cot 
sponding statement of last year :— 


BANK OF FRANCE. 


'Comparati » Increast 
Oct. 2, | Sept. 25, | Sept. 26. or Decreast 
1902. 1902. 1901. | Week\Last Year 
inniehiiatietiniarnanealiicasipaniiiinin ecaiasin z j 
ASSETS. £ { £ £ &. 9 77,000 | 
Coin and Bullion—Gold 102,852,200 103,796,000, 94,775,000 — 914,00 + ®t |) 
Silver, 44,467,000, 44.620,000) 44,490,000 — 155,00 . 
Government securities 15,704,000! 15,704,000; 15,704,000 


Discount and advances. 
LIABILITIES, 
ae 
Government deposits . 
Private deposits 


42,199,00C, 34,593,000 
167,21€,900 262,392,000,164,527,000| + 4,821,000 + 


~ 790 eth i} 
- 2,525,404 


44,525,000, + 7,606,C0 
2,689,000 | 


. > + 3 485,C00 I] 
6627-900 9:254,000 3,141,000 — 2.627,u0u + S480 |) 
18,330,000; 17°301,000. 19,642,900 + 1,029,000— 11 | 


—<———— 
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BANK OF crake. 
meee | Sept. 10,; Aug. 31, « Sept. 10, ; s ; 
; 1902. | 1902. | 1901. Last W eek|Last Year. 
| &£ | & {.& £ £ 





Ase T®. 
Reserse—tiold coin ANd 1 649 oop) 19,619,300 12,379,000 + 23,000 + 263,000 
bullion ~~ gold bills, 3:443,C00, 3,442,000, 3,489.000+ 1,000 46,000 
~ one 2:063,000 2,035,000 1,970,000 2.00C'+ 93,000 

- Silver ichamge _ 740,000, "746,000 '721,000/-_6,000;+ —_ 19,000 
State notes & stl: cPPS° 40,842,000, 11,101,000) 11,084,000 — 259,000 — 242,000 
Discount and “atelons, 8,033,000, 8,026.000, 7,313,000 + — 7.,000/+ 720,000 
Public stock & 5,352,000) 5,586,000, 4,831,000 — 254,000 + 451,000 


Credits, intern Vé abroad) 
LIABILITIES. 

Note circulation 

Current accounts 

Depot its at notice 


34,036,000! 32,820,300, — 
3,379,000; 3,375,000; 3,116,000 + 
3,794,000! 3,680,000: 4,483,000. + 


AUSTRO-HUNGARIAN BANK. 


| Sept. 23, ; Sept. 15, | S pt. 3u, | 
1902. 1902, | 1901. Last Week ion, Y ear. 
ASSETS £ £ £ £ 


33,655.00, 

‘sin and bullion—Gold 45,871,000. 45,784,C00 44,539,000 + 87,000 + 1, 282, 000 

ne em 4/000 + 1.549.000 
509,00C — 6,380,000 
574,000 — 355.000 


Ww 
eo 
oe 
++ 
i 
> 
ww 
© 


Di aed " gdvances, &e 11.114,009) 10,605,000 17,494,000 + 
62,392,000 61,818.000' 62,747,000 + 


NETHERLANDS BANK, 


— ~ | Sept. 27, | Sept. 20, , Sept. 28, 
; 1902. |; 1902. 1901. Last Week Last Year 
AssETS. } £ | £ | £ £ £ 
4,690,000, 4,742,000) 5,945,000 - 
6.551.000) 6,558,000, 5,717,000 — 
8,629,000} 8,374,000) 7,419000 + 


18,835,000 18,606,000 18,464.00 + 
328.000 443,000 268.000 


LIABILITIES. 


} 


Circulation 


| 
m= Silver! 12,405,000) 12,401,000 10,856 000) + 
| 


52.000, — 1,255,000 
7,000 +  834,00U 
255,000 + 1,210,000 


371.000 
60,000 


Coin and bul Hlion—Gold| 

- Silver 

Discount and advances 
LIABILITIES. 

Notes in circulation .... 


229,000 + 
115.0 + 


DepositS =. - s+ ee se eeees 
NATIONAL BANK OF BELGIUM. — 
oo _— Sept. 27, | Sept. 20, | Sep. 25, 
| 1902. 1902. 19)1. |Last Week Last Year. 
ASSETS. | £ } £ £ £ £ 
Coin and bullion........ | 4,703,000 4,852,090 4,534,009 129,000 + 163,000 
Other securities ........ 19,532,000 19,058 000) 18,846,000 + 464,000 685,000 


LIABILITIES. 


Notes in circulation ....| 24,185,000 23,973 000 23 299,000 + 212,000+ 885.000 


Carrent accounts ...... 2,559,000 2,430.000' 2.742.000 + 129.000 183,000 
BANK OF RUSSIA. 
Sept. 8/21, Sept. 1/14,'Sept. 8/21, | 
, 1902 | 1902. | 2901. (Last Week/Last ‘Year. 
ASSETS. £ £ z £ £ 


it + 68,195,000 69,741,000) 66,215,000 — 1,545,000 + 1,98 
Balance abroad .+ 3,139,000! 2,772,000' 1,455,000. + 367,000 + 1,68 
Silverand subsidiary com 7,507,000! 8,010,000' 6359,000'— 503,000 + 1,145 
5,19 

33 


Securities & short loans; 27,776,000! 27,409,000; 32,971,000 + 367,000 — 5, 
Other loansand advances, 11,748,000) 11 519,000) 12.079,000 + 229.000 


Securities belonging to 

Bank ..| 6 201,000} 5.919.000! 3803000 + 2 
Miscellaneous 5,759,000! 5,442,C00! 9,507,000 + 31 
Balanees due by | } 

branches & treasuries 


82,000 + 2,398.000 
GOO — 3,748 


2 
7, 
i 1,005,000 ne 1,095,090 


— | 


130,325,000! 130,812.00C 133,394,000 





ee ee 


487,000 5,05 9,000 


LIABILITIES. i i 
Notes in circulation 59,299,000) 58,559,000! 58,595,000.+ 740,000 + 704,000 
( apital of she bank 5,907,000) 5,506,000 5,505,000 7 1,000 + 2,000 
Deposits and current | | 

accounts 46,493,000’ 45,991,000) 40,798,000 525,000 + 5,695,000 


772,000 — 9,567,000 
255,000 


9,864,000} 10,636,000; 19,431,000 
5,815,000) 5,560,000, 6,820,000, + 
{ 


3,347,000) 


Treasury account 
Miscellaneous 
Balances due to branches 


- 1,005,000 
4,560,000! 2,243,000'— 1,213,000 + 1,102,000 


and treasuries 














130,325,000! 130,812 000 133.394.000 487,000 — 3,059, 000 | 


IMPERIAL BANK OF GERMANY. 


Sept. 39, 
1901. Las 


Sept. 25 


| Sept. 15, 
| 4902. | 


1902. 
ASSETS. £ £ £ £ £ 

Coin and bullion 48,314,000) 48,085,000’ 41,522,000 + 229,000 + 6,792.00 

Discounts and advances, 40,130,000' 39,522,000 59,700,000 + 608,000 —19,570.000 


t Week Last Year. 
IABILITIES 
Notes in circulation ....; 59,921,000; 59,028,00C, 71,521,000 $95,000 — 11,600,C00 
( rrent acc ints 
£ £ £ £ £ 


29.325.000) 29,555,000 26.15 97 .9CO 428,000 + 2,968,000 


BANK OF SPAIN. 


Sept. 27, 
1902. 


Sept. 20, 
1902. 


Sept. 28, 


1901. Last Week Last Year. 


.-++1 14.271, 500 
mee ves 39,548,000 
” 757,000 
40,395,000 

s. 14,770,C00 
ills, obliga 


ns, de, ---| 31,000 


LIABILITIES 


14,262,090 
19,491,000 

698,000 
40,330,000 
14,770,000 


51,000 


14,005,000 + 9, 
17,136 000 + 57 
1,139,000 + 9 
514,789,000 + 65, 
14,770,000 z 


24,000 — 
64,871,000) 64,905,000) 64,649,000 — 
23,186.00) 23073.00 28 032.000 + 
NEW YORK ASSOCIATED BANKS 


Sept. 28, 


correspondents 
Ans and discounts 


ee 
StocK 
bi 


20,000 
54,000 + 


and current 
113. m|— 5.8 


Sept. 27, _ Sept. 20, 
— 1902. 1901. Iast Week Last Year. 
ASSETS £ Ae £ £ 
3,392,000 
216,006 
1,3 4,000 


882,000 
11,986,000 
5,608 000 


30,396,200 30,002,000! 35,783,000 + 394,000 
gto 14,114,000 14,294,000-- 35,000 — 
174,836,090 177,506 000 173,522 000. — 2,670,000 + 


‘ireulation . 7,016,000! 6,952,000; 6,134,000 + 64,000 + 
t deposits .« «+ + 175,304,000 177,774,000 187,290,000 — 2,470,000 


tr (Specie & Notes) 44,474,000! 44,116,000) 50,082,000 + 358,000 


egal reserve os 45,825,000; 44,443,000) 46,822,000 617,000 — 2,996,000 

5 of actual reserve 648.000 227.000! 3,260,000 + 421,000 — 2,612,x0 

Od ve tables the Reichsmark is converted at 1s; the Austrian crown 

.er and the frans, lira, and peseta at 25 per &. 
irrency is reduced into English mone 'y at 4s per dollar. 


of the 
Sep- 


» the market has been better supplied with funds than 


Diem and Loan Market.—In consequence 


na ae ms, the mask irom the Bank just before the end of 
ember 


j 

| 

{ 

| 

| 

i 

| 

j 

j I ab: 
| at | iE the » Datel h tlorin at ls 8d; 
| 

i 
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»and loan rates have fallen to- day to but little over ee neem 


I RE TL aT 


1543 


2 per cent. rhe event of the week has of course been the 
advance of the Bank rate trom 3 to 4 per cent., after stand 


ing at the figure for about eight mont! ie slae 
— larg ly antic ip ited and prepare ‘d for, ee Cc ama 
caused no surprise, being fully justified moreover by the 
hgures of this week’s Bank return. The market had put up 
its rates in anticipation, so that exc pt that not s ) mu h 


business yvoes to the lange. 


former 


ote f ink there is not much cl! 
Phe re 1s, it 1s true. a little uncertai t tion for best 

moanthc? hill : 6 2 r ; 
three months’ bills ranging trom 34 to 34 per cent, and 
the mean of these may bh: f 


business. The Bank return vives 


1 

about 
vy - 

nt the bulk of the 


the stock of bullion as 


£35:542,414, or £1,509,934 less than last week. A sum of 
#730,000 In gold was withdrawn for ‘exp and there was 
consequently an expansion of about £780,000 in the home 
circulation of coin. The note circulation also increased to 
the extent ot ¢ 1,202 410, the total red iction o t reserve 
being 4 2,712,274. It now amounts to £2 3,616,229, and the 
proportion of reserve to liabilities is 9} lower than last week 
a+ 3 . Ror + ’ ’ } 

at 44, percent. The payment for Treasurv Bills, less dis 

hibmnawen. ts } Re } . 

- ement , has added £1,724.483 to the Public Deposits 
while the Government Sex irities show an increase of 
41,231,520. The market borrowings from the Bank have in- 
creased the amount of Other Securities by no less than 
$5,534,910, and the Private Deposits are $2.322,144 higher 


than I: ist week. 


The subjoined table shows the rates quoted from day to 
day desea the week: 

ast! sat. | M Wed. ! Thur. Fri- 

Vee lAY 


Bank rate 
Market rates of discou 


69 days’ bankers’ draft 34 3h 3k 3h 3} 33 3 Od 
3 months’ do Sa PSR 633k) «(43K ESR ae i a 
+ months’ do 3g 43k 34 34 3% 54 i 
6 months’ do 33 34 34 34 34 34 54 
Loans :—Day to day 2m 32h 32% 23 2% 2 2a 3 
Short 23 23 23 23 2 23 3 (2% 5 
Fortnight (at last Setdement 34 33 32 34 3; a 33 
Deposit allowances :—Banks ly 1} ls 1} ls 2e 24 
Discount houses at call 2 Z 2 2 2 24 24 
At notice 23 24 2} 23 23 ; 22 
{ } 
The following is a comparison with previous weel 
~~ 
5 o Ba B i irate Bil 
35 , ———— 
—= 3 M 4 Months.'6 Months. 3 Mor Months.'6 Montt 


1902. % % . % 


June 20..2h 3 2%  & 2f f 2% &§ 2 a 638 3t 

24..24 3 | 2} 2 2th) || Ute 2 4% 6033 3 

July 4..2 4%) 2% 4. 2x 4 24 23 24 3; 5 sf 

11..;23 3] 25 = 2% 24 2% 24 $i3 % 

18..2 23) 2% 4 2% fn, 28 3) 23 25 3; 3 : 

25...2 23) 2x 4 2%, 23 22 3 2 3 3 

Aug. 1../26 27 £ 28 24 24 3 3 3 

8...2% 9) 2th # 28 i} 24 4 2% 3.3 38 

15..,24 4] 28 3 29 3 2} 313 3 RP 

22.. 24 23 24 3h 2% 3\3 3 3 34 

29.. 2 25 24 3 | 38 4,3 24 32 Se AS 

Se] 5../2 2h) 2H 3 38 34) 3 Si 3s sy 24 4 

. 2h 2%) 25 3 33) 34 5 3,, 3h 34, 3 33 

2 24:3 3h z) 34 33 5 34 

26..|24 3) 35 L ¥ 4; 34 34 3 2 3 4 

Oct 3...22 3 32 t 34 34 1 3 4} 3 4133 ; 

* These rates range from those current on the very best paper to those paid 
on bills for which the Bank rate is usually require. 

Business has been practically at a idstill in t lver 

market. The opening price on Saturday was 23{d per ounce. 


Declines took place of ;,d and }d respectively on Monday 


and Tuesday, to 23;;d per ounce. Although a covery of 
1d took place on Wednesday, it relapsed again to 23 ,¢d per 
ounce on Thursday. A further decline of ?; d to-day mal 


the closing quotation 23}d per ounce for spot, al 
: bE aN Mice ee 

ounce for two months’ forward deliver 

The following 1s trom Messrs Pixley ind Abe il Circular, 

c 

dated October 2: 

Gold Bar g 1, fin 77S )} 1 per z tandar United States 

kdl ar 7? 

rol ¢ n : pe (, 1 2a 494 per Z 
nominal; French gold 76s 5d |} i ul in yen, 
76s 44d per na 

Silver. —bar a 2 i andar ba er, tw 

ae t r 1} t " 
months deliv 234d per Z sta i ir Suv mtaining 

a lay - eoantaining 

sgrs gold, 24 per indard; ba A g 4 «rs 
wha | ‘ 14 
goid, 234d per unda bar sul iin g 23id 
1 j l Me i irs tec. 
p z standar s 30 {| 23 
() ks eY {JN I 


Wednesday offered for tend 


3} yn) rT 
incli O18} I 
nm India. The tenders amounted 
t 


The India Co 
Rs. 3,000,000 in remittances 


from 1s 33d and 











to Rs.142,085,000, at e es rangin al 
1s 4d. The tollowmg atement gives the result of the 
. p ; > Pcs a 7? r 4 u* - 
sales from the beginning of the current finan ial year :— 
Rs £ 
Apri} 1, 1901, to March 31, 1992 ececese 273,895,050 18 379,61 
pri} 1, 1901, to} 13,8 579,612 
A tar >4 9G 320 ) . 331 93% 
April 1. 1902, to September 24, 1902 ...... 96,320,290 ... 6,531,988 
Week é ndii rOctober] ...-sececereeeceee 3.1490,000) .nce 208,945 ; 
3,460,259 6,605,929 
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can 
been tavourably received, and prices are ad- 
Argentine Great Western, whose dividend makes 6 
per cent. tor the year, which is the same as last year, has moved 
up 3 points, and Buenos Ayres Great Southern has iisea as 

1 as while 


ai 


railways have 
vancing 





b, there are advances of 2 each in Buenos 
Ayres and Pacific and Buenos Ayres Western. Brazilians 
are also in good demand, San Paulo, which declares an 
interim dividend at the rate of 12 2 cent., against 10 per 

\j cent. a year ago, has risen a point, 


he quotation making a 
. 















Indians are steady and 
way a little on balance. 
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‘Po a t the last settlement are also given for reference new record at 172. Rio Claro shar — 
. S : nNric at é j ern < A in 4 
Si i : al ‘Making-up provement. 

f i irposes . a : ' 
} a oe oe ‘ I Prices 4 The following shows the net movement o | 
ey +\ , j ol all. Sept. 24. Sept. 9. . ze : . ' 
HR i Last \ To-day. or Fal ome of the principal issues: 

a Barry Deferred Ordinary ...... is °° Bt + 7 » ** acu ** nae Closing Prices ] 

Re 5 1] 114 oo = bee BM 18 Closing Pri« | 
2 * ie Caledonian ree eenenoenere ‘ g - 373 Last Week. To-day. - 
a et @ Do Deferre ota hosese ee che ¢ a ee6 * 1044 Bombay, Baroda, &c 1534 — 
Ae | Central London Ordinary... - 1 10S} + +a «<TR? | Measen Aguas sea ReckoGel. Ole "eat . is if 
- ; | City and South London........ 1% 50 : a 314 | Buenos Ayres Great Souther 129 135 19q" 
H e i ceeb Ceeaend ‘Sates — ° J “* HJ .* ; i ’ 16: Canadian Pacific, Shares 145 ; 142 ; + . 
| Do Deferred eeceveces e se 1 ee 4 . : . Gr 1 Tru : ' 14: 13 2 b 1474 

i 7 a 32 4. 3s .. Mana ! ru. t . 43 

ae: Ze Great Easteri .........++. cose ) “* . a, rT Do First Prefers 116 wg) 109 fe + 
a a Great Northern Deferred..... ° 232 5 ” % ce WOz v0 12 ‘ Do Si 1d Prefers s 972 a7" 4ils 
3 { Great Western .....0--e02000-6 154 ve A .* _2 °° a oe an” Ne Thind Prefercn 435 ao 435 3/3 
ee | Hull and Barnsley ........... : 48 wit = és * ** 195.22 3054 | Great Indian Peninsula B 22 Be 22 : ; 

ae Lancashire and Yorkshire ress l — dS ee -> 80 ° 1334 Sendhaees tiaiemen Cheliheinn 18% ve TT 2) 

i if | London, Brighton, &c., “A ** l ** 1 -t ** “.. o0 ..°* 153 Do } st Preferenes 74: 74h ~* 
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4 a | "Do 3% Pre come a - Cote ae . &0¢.. 81 | Allsopps are in a little demand again, but t 
“ a North-Eastern—Consols ..... - 194 m+ : 106 7 i irregular. Parker's Burslem shares have declined, and 
cs ee North Staffordshire............ l 104 ~ 1 .. 10 » 10! i | Sartell Sa RMN a eS Ma 
e Ssuth-Eastern“A” ....... cA 573 ‘ 7 so oe 58} nae t rt wor eee Snares ¢ t Truman, H mbury, Bus 7a j 

eid . is Co., and Showells Brewery, while advances have occurred j; 
Set i American Railways. Je action taken by Mr Secre- | partford Br rewery eainary and Huggins and Co. Pri 
by “ei! Loe ‘i 4} a y ‘ trinoceanct in Ur oO k 771 ° nies 
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= ae { into anirritated condition in consequence of the scarcity "shares are in fair demand at steady Era ic Hudson Ba 
Sy oe : i vo} whic t neing VTE ; n ne I | . ‘ » +: 
ae | coal, which is causing great inconvenience. and will, are quiet at 33!. Welsbach Incandescent ned Caged 1 

. it is said. v3 es uch dis Fn reve cities during | — 
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(II.) Compared with Previous Years. 


Price, Corresponding Week in 
Oct. . - — 


1992. | 1901. | 1900. | 1899. | 1898. | 1897. 
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Raw Cotton—Upland middling. ..-per Ib 
Ditto, good —* Sees 
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_ Pernambuco. fair ........ "s 4 t+ < 
— Ditto, good fair ......... Dy 44 2 
a 40 Mule-twist, fair ........ 07% 7h 9s 7g 0 6h 
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— No. ) Water-twist .. 
26 in, 66 reed, Printer, 29 yds,4lbs2ozs 4 7 
27-in, 72 “ ditto 5ilbs2ozs' 4 6 
39-in, 60 reed, Gold End Shirtings 
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378 ela, & Tbs 4 ¢ OR. cc acbcevasbenes 8 4'711 ,810 6 7 6 
-in, 66 reei, ditto, ditto, 8 ‘lbs iZoss..|7 9:7 5 } i 2 ly U 
40-in, 72 reed, ditto, ditto, 9 ibs 5 ozs 96:9 210 6,8 5 94 } 


39-in, 44 reed, Red End Long Cloth 
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, The business recorded during the month by ; }i —_— 

| Prises 2,000 bales Peruvian, 1,000 bales groan. ci ett Com. |} 


greasy 


Lima, bale 
crossbred Buenos Ayres, go bales merino Spanish £30 bales || 
Adrian: ple, and vari US aioe Of cther-demis ite — oo 


150 bales greasy merino Mont. 17 


-ral ] a Delivet 
several sales of Buenos Ayres she epsk! , Stock 
privately during the month at adv anced price » Made ‘ to eK 
SEOU 


The following is a list of the London (Co a Ca 
ymmenced on September 16th, being the 4; - 2 Sales Ci: 


which c 
a 


Bale 
Date. 


sept 


17 ..Jacomb, Son and Co. 
H. Schwartze and Co. . 








Selling Brokers. No. 
16 ..C. Balme and Co. , 
Buxton, Ronald and C 0.. 1 
Du Croz, Doxat and Co. ..1 


7~Number of Bales go! 
To Home ToFor : * coF 
Buyers. Bu » 
-» 1800 .... 1409° Total 26; | 
2,900 .... ] fa 4 
i. l 


Bale Pmpt. 
Sent, 
ee a 


October. , 
ee 











rs 445 7 bi 
Bes 6515 9'6 4am! oe oF /38--Willansand Overbary.<.-1 0. (2 111. Sooo 111. Zon “SRY Gala 
American Cotton is now quoted in decimals. 19 ..C. Balme and Co. ........ 2 “Ray : 700 , ’ , i f 
Du » the last few days there has been more free buying of raw | 20 - atenmeeee and [isch ss 4 wee 6,200 .,. 43 105 ney 
ee ; | 22 ..Johm Hoare and Co. ...... Lk w § ee 5,027 829 ' 
American cott in Liverpool, the sales being on a larger scale in Thomas and Cook........ Lee = ; 3,889 = ‘ ~~ 
isua Price ywever, have not shown much change A feature | 23 ..H.Irwelland Co. ........ Ll .. sean: SE See 300 mix 
s the ne stem of values, decimals having n taken the place 24 eae. ere ZS ce 7 wees 4,620 2... 4,200 8 Ry 62s | 
' ' allan 7 aah . wat enw i © alme and ( coeerese ee S coor 2900 .... 3,000 4 
of fourth Messrs Neill Brothers have not yet issued any Buxton, Ronald andCo...3 °- 300 OD vans Vi gl 
estimate of the yield Cloth for India is in slow demand. The | g5 ..H, Schwartze and Co. ....2 .. 9 ‘ats 2,359 a 32 1 pete the 
position of affairs is most discouraging to prod s in Blackburn eee Oe. ssseceeed oe ce seve HO 2... 1,250 0... 2 res 
ind district, where loomsare alre dv be ning to stand idk China zg ee Iverbury....2 tes tees 2,80) .... 2.009 ae st 
g : te | 26 ..Du Croz, Doxat,and Co...2 .. 10 .... 7.00 . 7.00) ; 
bu have not done much trade Altogether, piece goods Nave | 27. - P. Hughes and Sons ..2 .. ll oo MEM scee 1390) 3 cw 
round du the last few weeks. Home trade American .Balme and Co. ........4 .. .. .... 3400 .... 210" & In 
yarns nave been steady in twist and weft but th latter tyle ot 29 _-Baxton, Ronald wad Go. oo 13 4... 1,700 cere 1,400 3 cl 
} } 1 } . } . . semaiatit ae ; es I HOr a esevene oS ee oest Ge ‘<a cae 
yarn ra lags behind Shipping descriptions have been slow H. Schwartze and Co..... Re Pes at eek 
1 most counts and qualiti Nn spinnings remain quiet. | 30 ..Thomas and Cook........ ore ee oe Ste See 
There has not been mu business in these counts for the last a Hoare and Co.......2 .. zotere 3315 2... 2,965 Imp 
rei wht ; Oe =. ughesand Sons ..3 . 650 .. 50) \ Deli 
~ 1 ..Willans and Overbury....3 .. .. .... 1200 .... 809 i || 
Jacomb, Son and Co. ....3 .. 16 .... 2,900 ... 1.600 27 ae | sto 
THE WOOL TRADE. Du Croz, Doxatand ©o...3 2... ; 3.200 .... 26 : | og 
ita eee Rall Edin ik ae ot teal oo eee. 2 ae a sooo 1650.00. 31% is 
follow the upward tendency of prices in Londo j 
Our Bradford correspondent, writing on Thursday, savs: It is] a 
vorth noting that, notwithsta x the very stt tone that has THE LSATEES TRADE. 
prevailed tt 1out the series of London sales just closed, the set 
term market in A erp has steadily de til it Is nov vh there seems rather more disposition t it 
early ro per cent. below the level of a montha Prices here ictions are mostly confined to what is required fo me 
: ; i i 
have not declined, because after the close of the last series the Stocks are not large, and prices remained about the sa | r 
pel ent refused to go up as they did abroad, but they still lemand for bellied is still slow Au — in Sj ide move in Oct 
refuse to advance in spite of the further rise in I lon hus, it | quantities, and supplies continue small. The limited quantiti De: 
vould seem that in the consuming markets there has been, so far, | Australian basils find a good market = 
a def letert ul This simply 1 4 
means that buyers find ‘ices for goods, Tn Ore ae eee ao G | Sey 
and so place their ord in at present FOREIGN AND COLONIAL ‘PRODUCE MARKET. | 
prices. Thus, attent more to those | For Reports of To-day's Business and Pablic Sales see ‘‘ Postscript.” we 
cI breds ich are j 10, and these Min g Lan i 
ts are getting dearer. So far as the coarser crossbreds are con- SUGAR.—The market assumed a generally quieter feeling i i te 
erned, thi have scarcely been affected, and English wools are | early part of the week, the demand from the trade being larg {| 
t re lata lvantage. Some purchases of half-bred confined to immediate requirements, but later a good amount } va 
have Deen ma lately, but at ver yw rates business was carried out at stiffer rates, buying being pretty ge . \| he 
s Seward Melly rep m October ist respecting the | in refined goods. Raw kinds have attracted fair attent . 
Liverpool wool market as followse There is a firm tone in the | beet, after showing irregularity, became exceptionally a 
wool market, and a fair amount of act y In many branches, but | firm in consequence ot less favourable crop a 1 Cer 
the g ul, and the ent advance in the finer | factories which have already commenced operations report the roots 1} 1 
qualitie is somewhat checked busi \t the same time, trade | to bein less satisfactory condition than anticipated. The wor! 
in a healt und \ f all lower grades wool | visible supply at the moment is estimated at 1,88 
are « 1 ba Our b sales commenced on the compared with 917,500 tons at corresponding period la ur Pp 
23rd a this eve . ast India met with a Home KeEFiINeED.—Cubes continue to move off to a ta i 
g ler t pa ght adv mm good white ind and Tate’s firsts have been raised 3d, and seconds al 
gre Ye eady, yW vhite were +d pe lb now 16s 9d and 15s od respectively Pieces are cearet | 
lowe 00 bales are estimate » ber iken for America ipplies cleared to a sustained demand. Mid to g yel 
d » bales f he Cont ts the miscellaneo scrip- 1os gd to 11s 9d; whites, 12s 9d to 13s. Yellow crystal | ¢ 
t 5 | l well ea prices { rood whites. higher, at 13s 44d to 13s od, according to make 
to 3d per Ib de for lowe s; tawns were 4d per lb dearer, FoREIGN REeFINeED.—Cubes are mostly 3d to 6d 
vhile blac ana Rr ere $d to 4d per Ib lower. Oportos met week, and busi checked. W.S.R tober-December, 105 
vith a good if the cleaner wools at full rates, but wasty S. and T., prompt, tos 3d; A.S.R., 1os 34; Meyer O 1 
par e! ted and had t . hdrawn. NKassapbatchia December, ros 6d ..A.V., ros 6d; S.Z.G., October-Decem 
real i full y esti t finer qualities tile lower sorts were sold 10s 6d: A.S_P., 10s 6d., f.o.b. French crystals, spot, 0 ( 
not wanted. In £ Pe i rino was in good from 12s 10§d to 13s 3d. German granulated, after be 
ema and 3d pe b dearer, « ialitic vere n much assumeda quieter tone, and values ruled somewhat irrez 
ire and | show no chan Greasy Chill t with a renewed stre igth became apparent later, asharpad ance t 5 TER 
ty fair demand, and met qual ' ad per Ib higher \ tered. Gr gen and R.A.V.,&c., ready, moved from> SS 24 
few shed \ ind buy and lianeous lots of cross- Z.H.and O.F., 7s 1ogdto8s rgd. First marks : Octobet ld,7s 114 
bred River Pla 1W to 8s 14d; October-December, 5s to 8s 23d K.A.\ 5S 
Dine irious quant sold January-March, firsts, 8s 3d to 8s 6d March June yc 
Of which ss 6¥d; and May-August, 8s 6d to 8s gid, f.0.1 
Sold. Beet,—After aoe generally quiet and som: 
Bales Bales. became active, and prices advanced rapidly. Octob 
eet FOGION ~<a encase . 20,223 eeee 16,787 Os 5d to 7s oF Ly - November, OS ofd to 7S od Dect J 
Oe ee ee 1,013 ae 701 to 7s 2d; January-March, 6s 114d to 7s 33d; Ma 1) 
D.. <isay sexes seen ee 1,582 a 624 s 63d; and August, 7s 4d to 7s 8éd, b;, Hamburg 
Kassapbat chia ist a alla accdl ah line a 589 at 165 CANE-G N \ quiet demand a minaied, an 
Adrian pie, OMLYTNA, AC... ..++-- 447 eeee 90 sa irred in grocery cCr\ stallised We 
PG ai ctswebexkss sokeeesen sn 2,305 vee 737 “ate No auctions were held on Tuesday la rr 
ee Sk a : 1,767 aes 466 ; crystallised West Indian sold: Trinidad 
NE eis annwine oe . ** 16 . ee ierara 1S { i to 15s per cwt. 
Cape, KC. .eeeeeeeeeees seers 68 . 4 -The market remains in a steady con A 
Mor y coccsccee oreseces eeeee YO 46 small amount of bu siness is doing. 
Australian & River Plate Skin. 14 nee 18 GLUCOSE steadily held, in spite of a quiet ¢ demand. On ; 
Spanish ..... ere reeereserees 324 sees 08 H, sellers, 13s 74d; climax « hips, 138 9a and 5 
Other kinds (haben weGe eee es 2t i. 55 cwt re 
eevee Imports and deliveries of sugar into London from 2 
29,052 19,761 of year to 27th ult, with stock at latter date -— { 
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com. |} 1902. 1901. 1900. nS Pail n> Dedniin: eeeanle abutcaited “ane GA Lémtébnen ese Oeaiad 
bales || Tons. Tons. Tons. Tons. px ) Jamaica offered Ea ie eee 7 ACEERES. 349 PCs Ow 
bales || 3 _... 169,170 .. 175,200 .. 138,080 .. 143,670 
easy —a "***** 940300 .. 158,170 .. 132,130 .. 139,810 | 

| | Delivered «-++es- 7" "64,380 .. 43,240 .. 25,140 .. 23,650 | 
Dade || fim] Stock »--o ++" 7°" 151.490 .. 104,930 .. 41,170 .. 40,500 


FRUIT At publi leon We ineedlaw. ara tos — 
and under a strong demand tc 
| Ordinary, selected. x<s to 








> 


Stock | 7/9 9'6 9/9 | vinci es oe 
1e Jaggery, per cwt.. 6/6 ee / ae ie: i | a G4, 45S + ¥59 LSS 5 ras, 158 6d to I7s; | 
oe 88 per cent., int T°... Te -- 1O1E .. 92} | sult ee eee i Vostizza, 21s to 35s. Sultanas firm. Medium 





| Seva, astont lanenees ee ak nn ee, 





| COFFEE. Only small supplies were submitted at public sale this rr 
neriencec 1 a gerier: ully quiet t demand at about laterates. | 9 500°, 55 to 70s, fine, upto Sqs. Figs steady. Common layers 
t Indian partly sold common faded, bold to fair, 50s | 37 3 meaium, 40S to 4 tine 


veek, al 
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ba 
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" 1902. 1901. 1900. 1899, | fair Wellington, on spot, at £34 5s; October-December, £32; and 
Tons. Tons. Tons. Tons. January-Mar« h, £30 158 to £30 178 Od, c.f. and i. 
Imported .......--. 37,000 .. 39,780 .. 351,040 .. 41,000 | SHELLAC.—A firm tone prevailed, and a moderate amount 0 
| Delivered, home use 12,960 .. 15,340 .. 12,520 .. 12,580 | business has ene Teng both spot and forward parc rN, | 
| export .. 71420 ... 235000 ... 15850 .. 1962 October, sold, 1o6s 6d to 108 N wember, ros December, 105s 





—e . S : tie 5S per ' i 
an to 668; Bsize, 46s 6d to 52 25 6d; C, 38s to 45s; pea , gOS tO 62S. 52 JUTE. j i 
5 ages plantat jon Ceylon partly sold: A, 106s ; C, 56s ; peas, gts 2—A gene ( t market } za} 
3, 3 g lantatul 7 . . es rough t th ; } 
pace > half-frazils Mocha retired ; also 300 bags Costa Rica, | S2rougnout t lain part tollowing a hand. |} . | 
4 ‘ Wyo so) ™ } < . ~ 0 utr { Y +? , 7 
~havs Guatemala, medium greenish, 495 6d to 50s; peas, 56s; | SO-mouth fF y» anid tends ¢ uithough no I} : 
. g ~+ Ven as - - 7 unaue aes > S x ‘ + } e 2 4 
Vy a oreenish, damaged, 548 to 50S, Medium, 475 to 50S , peas, Ni _ "e Z va ma O | & et 
G a “ , “+ a oven »Y j ++ 3 } : f 
an | rc 6d to 588 6d. 19 bags Nicaragua os ape 36s 6d oo bags | + iber, Lo {12 «5 . On Dande 14: | ¢ 
. soba t ° o . 7 a1cReA T Y tntnaw. ¥ asl ss : 3 t 
L210 nay orev, damaged, 51s; low middling, peas, 478; faded Daisee, No. 1, October-De ber, Dundee, {13 1 lative i @ 
10.59 ass eS sts ctober-Decem - } i 
1 ‘ erenish, damaged, 498; low middling, 448 A" ld greenish, very | !FSts, October-Decen and October-January, {132s 6d,c.f. andi ie ey 
: eee Sea oe -., | Calcutta entries for past month. <¢ hal i 
> ye ved reds, 488, medium ditto, 42s to 42s 6d ; bold g sreenish colory, Sen enee aes Sere peewee Sas ‘ Dale 
: foe Od: middling, 54s 6d small, 44s 6d; peas, 595; extra bold HEMP.— Manila descrij ere in very qu | rt, heavy | i 
RR 2 Cl PMG, OF : , , recCeEINntc in the soles wae _ . . 1 c ‘ } | $ 
; st, 71s. 36 bags Peruvian, small, 48s 6d; peas, 61s. | T°Ce!P! ee ee ee ae the we ising buyers to show | i 
6.2 TI + for future delivery has been generally quiet, but prices | Ts€Tve, but holders retrained from forcing sa und rates were | * 
ee ; Santos, December, sold, 30s 4 1to 30s 74d; Marct — ull tead\ Fair Oct N be ent, ' { 
} re steadier. , is = I sol rarer woes “ ay ‘ ee , : — B 
4 sto 31S 3 1 . May, 31S 6d to 31S od : . and Se “p t tember, 328 7 4d p *Y i 1 d 4 - ly l Ss i os € t - NOV 1 De vO d Eee 
: seconds, October-December >: fair ditto, 4 2 brown, i 
Imports, &c., into London from January rst to 27th ult., with | £35 £0 £35 58, fair, brown, at £34 to £34 55 Dact, current, Ov 
as ; ber-December, £35 103. New Zeala dull. wit ules of good 
5 ck remaining .— S 
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| 7 ne mart a+ —s: i na . 
- DRO. d ineee's vecee OND. 1550 .. 17,500 .. BAD and January at 108s 1. Ga er quiet Lh 
. , .,  ¢, | decline, but the market closed with more stea 
The London Produce Clearing House, Limited, supply the fo! BARK.—Amsterdam sales ruled dearer, the unit being 6.9 1 
’ iy aw AnNtation - re Sc os coftee :— ; ; 
va | lowing quotations for good average Santos cotlee against 4.90¢ last sales. 
| . . 2 oes t '> ‘ +7 *% i ‘ 
SANTOS COFFE! QUININE quiet. Band S, &c., spot, sold, 1s ojd per ounce | ' 
; - : ; METALS After irregularity and weakness at the commen 
Sept. 27. | Se Sept. 29. | Sept. 30. Oct. 1. Oct. 2. Oct. 3. -aietestondie prada. a market improved on a decrease in figures, while !, 
a eas] ieee — — —— ——— —— |} lower American cable advices exerted depresssion at times during ,} 
100 1 10K 23010 30 2 310 3 2 30/10 30) 2 3010 30) 230] the week under review. Standard spot and early dates were sell- '" 
ain. PN. MM P.M. A.M. P.M eM. p.m. &m.) Pm. BM. PM. | ed 8g so id ty f ee ne ee ; 
: afb } i sain T <ieieiieais dumbest siabiatioanea ng at 52 28 0d to £52 359d tarce 8 mnt | pt, at #52 i } 
| sds ds @ea aie €s 68 daw @is djs ds dis a | to £52 5s, and four n nt at {52 7s 6d to £52 5s, but by the | 
1 Octobe 29 629 920 030 0/30 330 3:30 630 330 330 3350 9/351 9} of the week values responded to a decrease in monthly statistics, 
December ..30 030 330 630 630 930 9131 030 9/31 9/30 651 331 6) ....1. Ee bh comand al Ei eal cle Deana mw n j 
March % 630 931 O31 O31 331 631 63. 331 3/31 332 032 3 | Stocks and total visibl ee SO ee ee ee and | 
May ... 31 031 331 631 631 932 O132 O31 9131 9151 632 632 9] 3,030tons lighter respectively, spot standard moving upto / 52 75 6d |} 
| July 2.22. ML 631 932 032 0132 332 3/32 632 3/34 3/32 033 033 3| sellers, and three months, prompt, to £52 1 The tendency of | 
Ht. he 2 0 t9 z'29 532 29 C ”. 9133 29 c 32 q 2 z 63 c i g I } : 7 
| Sepsomver . .vs 2 332 632 6/32 932 9153 052 932 9152 635 5 9) Thursday’s market was extremely slow, and values scarce y varied. . 
' Contracts for 42,500 bags Santos coffee registered during the | Tin irregular and easier, being adversely i 11 emeeenrw | 
cs week. Total registered during September, 254,250 bags. Total | cables. Straits for cash commenced last M ut #1 ‘118 10s, | 
| registere 1 January Ist to Se ptember 30th , TDN » bags Total | and /118, with forward at /116 7s 6d, f11! {116 158, and 
| tendered for September delivery, 61,750 bags {116 12s 6d; but depression tollowed, and by the middle of the } 
| COCOA.—The demand for all descriptions remains very quiet, but | week realisations were more frequent, cash warrants being driven | 
values ire without appreciable alteration. No public sales were | down to /115 1: f » {113 178 6d 1¢ down at 
mae |) held dur - the week | (11458; suffered fu g the afterno 1 after rallying | % 
i 1 ¢ }: . ae } 1 1 } ¢ +) | 
he supply of Indian brought forward at public sale ightly at first, and there were selle f cash at t ea 
the week amounted to £39,500 packages, and,’ with a fair | three months beingr it {1131 ith b ling | 
| | for most qualities, the recent level of values was steadily | rather ea Soft f i f I t I la 
I ned. Ceylon auctions embraced 25,800 packages, and met English, f11 to 1. Spelter firme O y D : 
th good support in most cases. Common teas for prices were 
hanged, common pekoes ruling fractionally dearer Good 
were firm, but irregular, being in many cases 1d per Ib 
|| higher. The chief feature of the sale was a strong demand for | 
tippy pekoes from 7d upwi rds, and rates were generally gd to 1d 
ib higher. China descriptions remain in quiet support, at late 
;, and afew more parcels of Keemuns have been taken on | 


} 
! 
| 
i 
| 
| 
| | 
RICE.—Or a small business has been proceeding in most | 
escriptions, but prices show no particular alteration. Two | Hi | i nd 
ner cargoes, No. 3 cleaned Rangoon, each 4,000 to 5,000 tons, | ig 1 a | 
| 
| 
i 
| 
; 


int, and 5,000 tons Rangoon, October-November per steamer 


seein Pager? 


| October-November shipment, sold at about 7s 54d, c.. £. aad, 






Cream 


verdon, at 6s, c. f. and i, Holland, 200 tons S&S. O , to arrive, 
at 78 6d, ex quay, Liverpool. 
BLACK PEPPER, Gaby: a limited business has been doing, and 








tended in buyers’ favour. Singapore, on spot, basis eee 
alt » td; August-October, steamer, being offered at 67 d art 
: t pul ile, 11 bags oe sold, 64d pet lb. 322 bags Penang : : 
igs Aleppy being aa in. Be 
_ WHITE PEPPER continues in slow support. Penang, September- 8 i 
‘ ee . : “F, ( . Py 
November, steamer, sellers, 82d; with sales in fair Singapore, ot 
$ at 10d per lb. No supplies were catalogued at weekly a 
; CLOVES are dearer, and Zanzibar, January-March, sold, 4d to St 
z 1 per : ei 
PIMENTO yt bags were offered and partly disposed of at WILLIAM EACHER . £ 
1 per It : et 
. er ib ; 
: } . 7 ' : 3 
CHILLIES. 120 bags Japan realised 28s; and 246 packages a 
r » 298 to 49s Od. 8 bags Nyassaland capsicums sold, 3 i i 
i 38 per cwt ‘ a 
NUTMEGS 7 : oo a 
112 packages West India mostly sold, 67's, 1s 5d; _ yw - . et 
' : trad tr aad 5° Bd _ In — Ss t ; Ss d, 7 Sy ar SCOTCH WHISKY DISTILLERS, et 
. a? 04S, 5d; 3S, 7$da to 59d; 1208, 7G, SOS, : -RS -XP RS : 
A !, 54. 12 packages Eastern, 91's, 1s 1d; 106's, 94d per Ib BLENDERS and EXPORTERS, fi 
MACE.—14 pack ages West India, sold, rs 3d to 1s 5d per lb, | ef 
| 


| SIN ‘ages Eastern being taken out. 
} ; u GER Aty } vublic Ss. ile, on W ednesday. "i vcchis 1 





I 
ae : ee 515 packages offered, and fair part sold I 
nr O95, 1, Cut, 643; C, cut, 51s 6d to 523 6d; fair, was 
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for ship- | LINSEED, aft 
und for | 1 n Cal 1prove 
ur 2 N April é | 
{ ha il v-] i ‘ | ( 
TALLOW ca ‘ ept Octob 8 i 
i t h | M iy, Ir Lu } 
ihe ma t i r i te, inc ) r} : 
i [he st Irs same time last year 
“ isks dur RAPESEED inactive. |] } nore ( 
| ( t é f 
i] _ — — 
: eintcnecmeaie —. 
(P ms ay { ¢ a ’ 9on i : (r 
£ —VACERI [Pric 
Wommercial imes.—Wieekip urrent, 
i 7. ' is revised on Friday with the assistance of an eminent firm in eash departm 
LONI 8 ae s £8 SHELLAC+{Con.j;—~ ¢ 4d 8 da | 8UGAR—ICon i ag 
| ABROWROOT sol. 67/6 | Button, sorta,gdtofnl2) 915) 0 | CavsHRD-f.o.b. Holla 
il &t. Vine t oe “> Low to median .. 65 0107 € Austriar 
| Ber: + 150 G0 | mS Prench loaves, ¢ 
| N . sere , . : SiuA— Frre} I ‘ 
; OOCOA—d yaar oa Bengal—Surd uh, pibll 6 & 86 ‘ 
1] Trinidad ke ae ssimbuzar Be 93 , 
} ner 5eee i. Bengal Gonatea .... 0 0 
2! fay 6Jungypoor & ¢ " +n . 
Sb _ - 4 3 fh , b 9 5 
1 ep con | Seabee S$@5...... } 6 0 , ew : 
| ; 0/6 iephant .... 9 6 Y 5} 
=. » *aeeee Taysaam Kahing.. 0 0 96 9 m 1 2 
i] keins .. 10 9 beef... 3 
i} ‘i viiow tn 0 “ 6 
i 6 199 iatchttenwenns Go 0 Lown 
i} c ingot 1L4 ; ose > he r 1b 
i ia 5 i ed. . 0 . r e 6 
' - 1874 ose : 0 80 per cwt, 10 
| o_o. ear vv’, fair Milan 0 9 ) 2 
t J i 
i r ” _ -: ae ne-Md. to ged 9 0 Mane ‘ 
i} z Envlish. Sheet 22 1 Milan 3 thrde 18 0 & 0 juty 6d per ib 
Antimony, per ton.. 2 }) SJ] SPICES-Pepper w per lb inon 0 3 
| OIL8—Fish— ‘ tema’? 2 
i} Sperm, crude ptun 45 6 956 6 - - 9 to * 6 
| ap 94 ve l to 6 
1 —, geererevese 21 0 24 9 wapore .. 64 O€ ne ae i 
Hy eal, Pale ........ 26 0 0 x 4 U it a2 ee 
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BS 


mod 
OF Ne he 


THE ECONOMIST. 


BREWERIES, &.—Con 


= Name. | cueene 








10 |Walker (P. W. and Bon) OR 11a | 
106 ve em Reid 


ted eee coved 16 98 


100 Do Deferred Ordinary... 4? 61 
00 Do %cum lst Pref. ..../108 11 


\Bt 100 | Do 3) % lst Deb, 2.2.02: 92 94 


__ INSURANCE ‘COMPANIES. | 











3, } 

av j 

43} ume | lal 28 

Bl idea 
% 


10,000} 8 {Alliance Mar., 1,100) 25)44 at 
24,000|24/ p.s Atlas Fire & Lf) te 6/254 64 | 
67,000 Br. & Fr. Mar., tl , i 10 | 
100,000} ¢ (Brit. Law Fire, L 
20,000, 15 |Cler., Med. & Gn! | rE 1 7s | 
60,000} 36 Commer. ne 45 46 
3,1 ™ County Fire. 100 _ (202 7 
336,735 TN nie cine desi “| 8)10/ ; e 
75,000 16 ehesce Liab) 10; 2) 23 44 
10,000} 174 |Equity and Law 100| 5/22 23 
10,000} 15 |General Life ..100) 6125 2 
200,000/__ 8 |Guardian F. &@Lj 10} 5)¢ 8 
600) § ay 8 Imperial Life ..| 20) 4 .. 
emnity Mar| 15) 3/114 2 
67.000 "35 |Law Fire ...... 100} 23/154 65 
100'9o0] 8 |Law Gt. &Trast, 10} 1) 13 12 
60,000; 44 |Law Life ......| | 38) 20/208 1s 
160,000) 6/ p.8. | Law ee and) |. | 
Crown...... 10/12/; 53 €§ 


W000 18/6pe ey oe L} 59} B15 16 


Liv., Lon. Globe St.) 2144 45 


49,626, 6 | Do(llannuity) - 168 22 29 


36, 862 20 |London ........ "if 52 53 

23/184 82 

10,000! 174 |Lon. & Lanc. L.. 10,2 & 8% 
000; 18 jLon. and Prov.) | 

Mar., Limited) 10) 1) 33 1a). 

40,000/40/p.s)Marine ........ | 25 “4 36 39 
10 |Maritime, Ltd..| 10 


60,000! 6 ,|Merchante M.L 10 24 2 1] 
110, 000! (30/ Brit. & Mercl) 25) 64/26 37 
3, "INorthers ae 100} 10\74 76 


ll, 000 41g |Norwich U. Fire 100; 12/105 8 
40,000! 20 jOcean Marine..| 25) 24) 9,10 


100,000) "124 |Pelican ........ 10) 4) 2y 54 

63,776) 35 |Phoenix........ 60) 53's & 

payee . Railway Passngr * 2} 74 8 
Rock Life ...... 4 


J ‘ 
126, 24) 654 |Royal Insurance 2 35/474 8s 
240,000! 8/6 p.s|8un Fire........ 0} 10//16 104 
48,000/7/6p.s|Sun Life........ 101 "% 13 14 
100,000! Thames&Mer.M 20) 9 9% 
48,000 20/ .6|Union .......... 10} 4124139 
40,649; 15 |Union, Mar., L| 20) 24) 9 9% 


5,000 131-5) Universal _ 100} 18)... 
i 
| 

| 

* Excluding periodical cas h bonuses 


CANALS AND DOCKS. 


od | 
z | 
a 


| Name. 'Cloang 
| Be | Prices. 
1100 \Birmin ham | REE wdeseans 123 26 
100 Grand Junction Canai . 124 26 


\100 |Leeds and Liverpoo] Canal 29 31 
a Lond. & India Docks, Pf.0 d 91 94 


100 | Do4% A” Pref. ........ 108 10 


| 
1100} Dos%Z"B Pref. Sevce: 161 3 
1100 | Do3 x0 ra — eal haat 93 95 
100| Do3%"B" De woe «| £8.90 
100 | Do3%“C" Deh........... 87 9 


10 | 10 |Manch. Ship Canal, Pref...) 1 14 
j100 |Millwall Dock ............ 3C 33 [| Stk/160 


100; Do Preference, | 75 €C 
100 | Do 5% Perp. Preference..| 67 72 
100 | Do&% Debenture Stock... 124 29 
10 |Newhaven Harbour 4% Gtd 119 26 
}100 /Rege nts Canaland Dock....| 60 63 


100 | Do3% Deb. Stock ........ 86 88 | 


20 |Suez Canal Shares.......... 1£0 $6 


tx | 1100 |Surrey Com. Dock, Ord... 124 27 


COMMERCIAL, INDUSTRIAL, &e | 


' Aerated Bread Limited....| 144 


$2 | 
Stk 100 |Art’'sn s, Lab. & Gn. Dwell. L/|117 22 
Stk 100 | Do 44% seeneenen, 1879. . 114 19 
. 1106 | Do 45 % do, 1884.......... 114 19 


3 | Assam Rail. & Trad., Pref.A 125 3 
0 [Australian Pastoral... i 1 


4 Baku Russian Petrl., L.,Or., 2 ¢ 
1 | DoSs%Cum. Pref......., 8 8 
5 | Bell, B., and Co. Limited..| 2 la 
1 |Bell’s Asbestos, Limited _.| ¥ 1 
6 Bodega, Limited .......... | 64 Ef | 
BNE, OClicecacnccrssecccel Wt 
ig: > conhdeaenetegssen As rs | 
1; Do5s% Cum. Pref. ..... # lee 
1 | brooke, “Bond andCo.,L..| Sa 52 
1 (Brunner Mond, and Oo., L 46S 
| 10 Do7Z% Preference...... 74-72 
6 Bryant and May, Limited. lie 24 
6 Bucknall (H. and Sons, L.) 6s C2} 
00 Cantareira Water 6% Deb..| 01 4 
9 (Cassell and Co., Limited ..| 7 8 | 
50 ‘Catalinas Ware., 4 % Debs..| 3c 37 
Cent. Prod. Market of B. A.| 24 36 | 
| 12 ‘City Offices, Limited .. 8 89} 
City of Lond. Real Property| 17} & 


z | 10 (City of Santos Impts.,L ..) ic 1 


6 
Do 34 % Debenture siock|\J2 6 
a 
€ 


6 Cie. Genl. des Asphalt. a. | § 
> \Coate, J. and P... / | 4%% 
; stk 100 Do {0 : ; Prefd Ord. canes 6 3. 
10} Doo, Cum. Pret ...... 16, 7 | 
stk 100! Do<z % Deb. Stock 1108 10 
ture Btock “hae! 22 Stk 100 |Orystal Balace,3; ist Db.’9! 73 85 
(Stk 100 4% Second do, liwo.. .| 57 62 


4} 5 Dalgety & Ov., Limited - .| 4, 5 | 

| we 100; Do 4% Irred. Deb. Stock|:l0 i4 | § 
16 15 |8tk 100 | Do 4% Irred. Deb. Stock../100 2 
7 Devas, Bo atiedge & Uo., L) 8 4 Stk 


1 DunlopPneu. Tyre8%Cm. Ord a 
i Do 6% Oum. Pref....... ls 


8} 
Eastman .............0.- -| $a 42 Sth 


i Do8& 4 Oum Pref ....... izs ‘ 
K. C. Powder, Limited ....; 43 & 


ley Brothers, uiwilved....| 2 a Fc 


} 





- COMMERCIAL, INDUSTRIAL, &e | 











English Sewing Cotton, Ord 
) ef 


Do 44 Y, Ist Mi rt. Deb. Stk 


Fine tn, Sp sin. Db a A.Ord 
§ P 


Do 44 %, Tet Mort. ‘bet Stk./101 

1 Fore Street Warehouse, L 16 
, W. B., & Sons, L. 10 

Foster, Porter, and Oo., L. 0 | 
General a drau! ic Po wer, L135 45 20 
} 20 





Do B Deb Bto = sare 
Gord« on Hotels, Ord 


llesved s Stores, L, Ord. ° 
Henry ,A. and 8. and Co.}, L 
Home & Col Stores, L Pref 
Hote hkiss ( rdnance, be 


~o 


o 
-OOeem 


Do 5° 7 Mo ae Debs ; 


Imperial enone Co 


ne 
> o> 


D 
One AHOr 
rr 


t 
TO aor We od ‘Pav emt., 5 fe k /100 
. Rub.,Gut. Pere., &c., L 23421 oo eae 
i[ntrnatnl. Tea Cos. St res, L 


— wt pee 
o mo 


er 


Thee 8 Extract of Meat, L 
Lipton, Lt Manufacturing,L 


Fp smecnes 


emt Pavil lion Limited! 
4| Lond. Prod. Clear House, L} 
Lyons (J., and Co be 
1 Mazaw: atta Te aC 


1 Milnore Bete ‘ 
Moir, John and S ns, Le...) 10 
National Safe Deposit, L .. 
Nelson Brothers, Limited. . 
ager Co., L., and Red. .. 
Nobel Dynamite Trust, L. 
|Pawsonsand Leafs ental 
Pears (A. and F. Pears, L} 
Do 5 % Deb. Stock.... 
| Peek Brs. & Winch,5 i 
| Price's Patent Canc 
|Rio de Janeiro Cit 





y Imp., L ae ts 
2 


'RiodeJan Fic urMills, kc. L} 
|River Plate Fresh Meat, L 
|Roberts (J. R.) Stores, Me 

| Ri wemeett- mt L, Ord . 


[Rothe shamtd 1&Co., . “Ord 
Ik Cur 


Deb. ‘Bik. |104 
Royal Aquarium, Se. ka... 





= 
tO ON re et 





p= CR ENED Hs ot pee ow ees CO 


Russian Petrin. 
Fuel, Limited, Ord. 


Salt L oe Ord.. 


6% | 3 6 
|\Spiers roe pea l Stk 
| Do 6 % 1st Mort . shi 
\Spratt’s Patent, Limited ||| 
iSweetmeat Aut. Delivery, L 
\Tel legraph Const., &c., 
United Alkali, Le. Ord. 


Do 5% Mort. Deb. Stock. . 
,&c., Aaphalte, L 
Iv al de Travers a halite, Li 


Do do Def. Ord.| £4 56 | 


Waterfo w Bros. & Layton, L 


ee 


|W ah n's, Limite od 


Welford and Sons, “into 1g 24 
Welabach Inc andesce nt. 
Do peers Shares 


wero SSSbeo 
— silanated . 


| Wickens, ens and Oo. L../ 


~ 


FINANCIAL, LAND, AND [13 1s 
INVESTMENT. 


‘omg lex 100 


| Paid. 


Anglo-French Explorata. L 
Assets Realisation, L 
214 Australian Agriculcural .. 3 
Aus, Mt, Land & Finance, L| 3 34) 1° 
Do 4% Debenture PL 
British & American Mrt 
24' British & Austn.T. & A 
British, South Africa .... 
Mort. Debs. Red. 
Caunda ompany 
poem L 


Do 4% es “Stock.. 
iB |Hudson's Ba 
%| international Financ 





Dob % Mc ortgage Dee 
2 | Law Debenture Cor 
Do4% Perpet. De 
1 10} | Natal Land, &c., 
Do8% Preference.. ... 

|National Discount, Limited 
|N.Z. Loan & Mer. Agency, L 
} 4% Prior Lien.. 

} . Zealand Trust & Loan. L 
100 | Poet River wand, &c. L 

oS | Peruvian © orporatic ~ ere 











£6 61 | 54) 24 
#3 28 |g - 
13-44 ap (°e 
29 34 |Stk 100 
388] ‘i 
ty +19 | Stk 100 
6 74 25 | 25 
™% Te | 

| A 4 

So . IStik (100 
a" S [Stk 100 


é 
Ase g* [Stk 106 


Stk |100 
« [Stk '10C 


? ist /100 
Stk |100 
dud Stk |100 
oy aa Mtk |100 


v7 
“or 
TT. 
r 


ie 
~ 
rr 


Z 

a 

rr 
——— 
sess 

eoc 


Stk |100 


2 Stk /100 
Stk |100 
Stk |160 


343 
Stk | 100 
“8 } “ 
11 12 
ad: 3 
4: if 
i} Ntk |100 
4 5? [Stk |100 


1 
1 Ue | 20 | 10 


cn & ee 


eS Seo woe om 


nes 
- 


§ = 

| sgi-5 Stk (100 
5°", [Stk 1100 
" 4 1Stkx |100 


“ 
~ 
8s 


Stk |'90 





D 
Es} 

L 

one 
- 

ZG 

+ oF 
°r 
“~y" 


SP 


0 


A? Ort. 100 
= 5 (Stk |108 


44 43] 10 | 10 


|Wateriow Bo ns, + “Del. Ord 19 21 100 100 


ati sis 
oo Ite 100 
i 0 20 


14 10 


~ 





18 
| 10 | 10 


Stk 100 
Stk) 100 
stk | 100 





33 


cosnieinistathenjense MEE 


10 


10 | 10 
Stk 1 


jst iv 
jStk 1 0U 
4ate| 


28 ivy | 00 j10y 
1 ig) 2 a 
gia] &| ? 
saa 8| & 
-{i0o 4 i 2 7 
38 42 = , 
43 43 stk 30 
baud Ne is 
3 § Pe 
5534 | 10) Be 
ig [100 [40k 

re a 


JA 


pect iL (lt Wy 


2 


Stk |100 | 


® 
x 
= 
Yr 
SSSSSSSSSSSE 


Stk |100 | 


Stk 100 j 
Stk |100 | 


Stk 100 | 
00 |106 
100 |100 | 
'Municipal Trust, L., Pref.. 
Stk |100 | 


100 (100 | 
Stk /100 | 


& BESae 


roo 


6 
1g (Ste |200 | 
94 [St 100 | 


5 10 GAS AND ELECTRIC. 


| Alliance Dub. maz. 10 %../ 1 


100 {100 | 


16 | 10 | 
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PINANCIAL, LAND, AND 








a | INVESTMENT. —Con. 
|Choung | fis ae 
ces. | 2 iz Name. 
(2 j 
10; 2 BR. ie Trust, Loan &e 
™: He A Shares ‘ 
| 93"e3" | §| 8| DoB Shares... ae 
4 21 10 | 2 ‘Scott. American Invest., L 
,+ +, (Stk (100 ‘Scottish Aust. Invest., . : 
it +2 Stk 100 Do6% Gtd. Preference . 
18> Stk /100| DoS% do do. a 
ng St | 20 Sonth Australian 
2 2 -. Stock Exchange 3% Deb. 81 
4 | a oe & Agcy. of Austr L 
125134 10 | Do&% Preference Shares 
| 6 Trust afd Loan of Canada 
3 Do New 


Trustees, Exors. &c. Corp.,L 
Do 4% Irred. Debs. . 
Union Discount of Lond , L 
UnionMo rigage & Agency ‘of 
Australia (L.), 6% Pref. 


Do 44% Irret. Deb. Stock §9 63 


Van Diemen's Land... . 


FINANCIAL--TRUSTSB. 


Alliance Investment, Pref.| 89 94 


American Invst. Trust, vet * 722 
Do Deferred. ........<.. fo 
Army & Navy Invsat., L Pt 
Do Deferred.............. 
Do 4% Debenture Stock... 
Bankers Invest. Trust, Prt 
Do Deferred. . 
Do 4% Debenture Stock... 
British Invest. Trust, Pref {104 
Do Deferred 45 
Do 4% Debenture Stock. 
Foreign, Amer. & Gen. Prt. 
Do Deferred...... ais 
Do 4 % Per. Deb. St ock 


|For. & Col. Gov. Trat. L., pri ie 


Do Deferred...... .....- 


106 1 
Gen. & Com. Invest., L., Pf |109 12 
6? 72 


Do Deferred...... 
Do 4% Debenture Stock. 


Govmnts. Sth. Inveat., L.,P1 e a le 


Do Deferred... 


Do 44% Debenture Stock 108 2 
Guardian Invest., Pref. 1s) 9 


Industrial and Gen. Unified 
Capital Stock 


7 
Do 34 % Debentare Stock 9g 101 
\Internatnl. Invest. Pref., L 87 9 


Do 4 % Debenture Stock 


Invest. Trat. Corp., L., Prf.i¢3 ? 
Do Deferred. . cine camita 125 X 


Lo 4 Z% Det enture Stock. . 


Mercantile Inv. & Gen., Prf1i0 16 


Do Deferred Stock........ 
Do 4 % Debenture Stock... 
Mexican Cent. Rly. Bec. 4% 
A Deb. Stock ...cc2 oc. 


Do4 B — re 
Do4%A Deb. Scrip....../ 
BOGE D. GD ~ cecacene 


Do Deferred..........-..- 


8 2 
Omnium Investment, Pret 38 oa 


Railway Deb. Trust 


747 
Do 6% Debs., red. at 10 pm/107 10 
Do 44 % Debenture Stock 102 


Do 4 % Debenture Stock. . 1 


|Railway [nvestment, Pref. . 


Do Deferred ereseresere 


Railway Share Trust, LL, A ry 14 


Do B? , Preference asi 
R. Plate seuet, L., Pref. ...(99 1 
Scot. Invest. Trust, L., ave 97 1 

Do Peferred.. 38 

Le 4% Debenture Stock... 
Stock O onversion .......... 
Submarine Oables Trust 
U. 8. & South amer, Invest. 


Trust, Profd. ....-..0. a 10 


Do Deferrea..........-... 
Do 4 % Debenture Stock. 


| Australian Gas 6% Debs.... 


|Bombay, Bitte. ccvacece ! 
Brentford, C Jonsolidated j 
British Gas Light .........-/ 
Brush Electrical............ 
Buenos Ayres (New), L..... 

Do4 % Debentures ...... 


City o Lond. Electric, Ord.| 


Do 6 % Cum, Pref......... = tsb 


Commercial edogpecepecesees 

Do 44 % Deb. Stock ...... i 
0 yntinental Union, L....... i 
| Do? % Preference... .... 
County of Lond. and iat 
| Brash Prov. Elec, 


|European, Limited . 


ldas Light & Coke Ord. ..../ 
Do 34 4 Maximum ...... 
Do 4 % Consolis idated Pref. |i 
Do 3 % Consolidav si Deb. 
Hong Kor ig aad Unina 
Lmperial Continental .... 
Malt a & Me: literranean, i. a 


Metpn Electric Su; Bey 


Met. of Me bourne 5 of Fo ? 


Monte Vi iec . a 
Oriental, Lit nited . 
itLoman , Limited.. 


st | James & Pall Mail itieci| ‘5 


Do 7 & Pref we 
sap Paulo, Limited usadé 
south Metropotitan Ord. 

Do Perp. 54 Deb, Stock .| 
jscan (vas cecocesesecs of 
Do 5 4 Debs...... cocecece j 
Westaninster Electric ...... i 3 


i 


SOAL, IRON, AND STEEL 


4 neteoag, te W.. BJD. 


zo + | 1 |Babeock & Wilcox, L, Ord 
64 82 ig) 1p dacrow Homatite Steel, L 
a2 34 le 2 ,D 6 & Preference........! 
“tr, @ 120) IC 1 Bex ys. 6 % Cum. Pret. 
6 93 Stk 1, “Do ~ Deb. Scock. . 
14 Sf $01 mse, Vauguas & Co., L} 


l 1 
62.74) U | 
2.44 7 


1109 | Do6% Debs. eee 75,76 é. a0! 


DO cr creve. e+e © s-000 
jonsett Lron, Limite? . 
bow Vale steel, lron, &c., L 


ee LC CCL LO 


———— oo 0€0€@«——COE 
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COAL, IRON, AND 8TEEL.—Con | MINES.—Con. TELEGRAPHS, TELEPHONES, AMY 


——$__—_ oo eee 


















































TRAMW, 
et - | eTey z : AYB, &e—Goq, 
< a ame Jiom:| £1 2 Name i\Closng| o si ol 
= } > rin Sia “s 3, |Cloeng = | 
= ” |. pa ee i: enaiemee— E Prices. : |= Name, | Prices. 5 a | Name oO 
| 00 /100 | Simmer and Jack Proprtry, akc i—|— —— Price: 
10 | 8 Hornsby (Richd., & Sons),Li 4? 5: 2 2 54 %lst Debs. .... 1437 | ls |p —. 
19 | 10 | Howard and Bullongh. L 18 1% Tharsis Sulphar & Copper, Li £& §310 ’ 10 |Dublin United ¢ 
1 # John Brown and Co., aie 3 ls § § | Tolima, L., A Shares ...... Rle Stk = . on See L. Lis Debs. bE 7 50 16 10 Do 6 Pref ca 1 4124 
48s) «0)|“antevio & Riaine “Pref. | 8385 | 1/| 1 | Transvaal Goldfields, L.....| 28 2 stk 109 Do P: - ny mited.. oY (100 1100) Do 34% Debs” Les 
1% 20 |NewShariston Ooll.'s, L. Prt) 13¢:4) 1 | 1 | Van Ryn Gid. M. Estate, L 3% ve Gtk|100| Do Deferred. Saag] 3 | 3 [Edinburg screst me 
16 | 10 |Peaseand Partners, L., Ord| 12 13) 1 1 | Wassau (Gold Coast) Mog, L eg” £6 Stk 10 Par GRE cies ncesdnere | da "Ri 9| 8 |Giaagow Tr ‘ . 41 
#3 100 Do 4% Perp Deo. Stock 08 10 ; oS 10 | 10 (‘Ont Li | CLA — &e Le... 
¢ | § |(Rbymney fron, Limited 13 2 0 | 10 Cuba, Limited............+4| 5h 64) | 8 |Lon., Deptford, and) P- 
cal oi... 1b le 10/10; Dol0% Preference ......) 1524] §/ § @ Devito > and) Prefa. 1 
% 0 Do 5 ¥ Debentures, 1890...100 4 | Stk 100 |London Ge 1 On Defd.) 1 
$ | 10 \Sonth Hetton Coal, L......| 21 23 SHIPPING. § | § [Direct Spanish, Limtted....| 26 34!"6 | 6 |London Revd ao aa bae. 
1 | 1 |Vickers, Sons, &Co.,l., Ord 2 24) 95 16 (African Steam Shi 13 18 2 2 ppeliy 8 Gable Ly eaiesical 2)21 | ¢ | 4 London Street 
ws | 68 5 Preference Stock .... 123 26 99/20! Do Fully Pala D -srevere rf 19 vio rec able eeseee! 44944 (Stk 100 [London United 4% nH ae 
ae ea ss | 12h 12) Amazon Steam Navi gation 8 8 Stk |100 | Kastern, Limited ........../126 25 100 100 Montreal Street Qy.67 
20 0 tppin 2° tk 100 a e' at BESS ncccce-e 19 
MINES $0110 | Doe cee “3 stipex 100 | De ih ‘Mor n- Deb. Btock. 102 1 7 9 tee 8 getty Debs .........: 108 14 
2 saa ease: 15 | 16 General St am wsvigssiae’*| £4 65' 10 | 10 astern Extension, L...... 12 224) 2 sit P orth Metropolits an 3 8 
2 2 |Alamillos, Limited ........ 6 4 10 10 pos Preference........| 84 94¢\8tk |100 Do 4% Mort. Deb, Stock. . 107 10 a it ‘0 teries Ele tric Pract : 
#25 $25 | Anaconda Coy rons £4 &g} 10/10! DoS 7, 1877.... .| 8% 95109 100 Eastern and South African Stk 100 boa am. Pret iL 
ca wee 1,%+#) 10 10 a land (Fre ik.Jand Oo. OL 13 14 CF ME Ms cnnnsess 96 202 119 | 10 |p Deb ll 
§) | 60 |Borax, 6 % Det seve) O2 97 | 10 10 »5% Cam. Pref ......... 9 $} 10 | 10 |Great Northernof Gop’h'g’p| 25 27} 19119) De ne ial, Limited 2)°°2°. “6 “9 
1 | 1 | British Broken Hill, i. 3}100 100 Do4% Debs, .. **"| 19: @ | 25 | 25 |Indo-Buropean, Limited -..| 38 42 | 29 | 29 |, Do6% Cam. Pref... tp 
1% | 10 |Barma Ruby ; see : 13 5| 6& Mercantile Steam Shi p,L..| 8 5 | 5 |National Telephone ‘Lim,| 93 98 | 10 | 10 |South London... ool) re 
| 3 Copper, Limited... 3832, 8 8 New Zealand Shipping,L..) 6 $19 10) Do6% Cum. lat Pref ..../ 12 13 | 6 |Vienns General Omnibus. |; 
2; 2 ‘Bo Gum P Pref. (6% min}... i0 | 10 ‘Orient Steam Navigat ion... 9106/10/10) Do6% Cam. 2nd Pref.... 114124) 
15/ |16/ | Champion Reef . vereee| 64 €8 Ste 100 Peninsalar& Oriental, Pref,.132 36 Stk 100 Do 34 % Deb. Stock ......| 96 39 | 
L| 1 Col mia Hy art 8 “ re |Stk 100 2? ) re tits) sreseness 2 Q 1 1 |Oriental Telephone, L...... gil} 
1/ 1 |Cons.Gid, Fisids o a £4%%,/199 60 al Mail 2°eam.. 2 40 
1; 1! Do6% Pref... eat lg 3) 5 5 Shaw,.Savill Albion L Apt, 5 5 8! BIR snter’s, Limited ..........| 647 WATERWORKS. 
100 108 | Do 54% First Debs. ae 107 31) 5 5 DoB rd sida aeitierts 46/10 10 |\Wast African, L. ....... ce BA 4 
2) 2 |Coplapo, Limited . 1g 24; 10 10 Union-Cast leM ilSteam hip 9310s 2b! 24 West Coast of Am rica, L..| & & { | 
HE Bepeem fe asa) BL a Bee cam ee ial we gece es mle (8 Aner 
100 [100 | Dos i -"7108'434) 10. 18 Union Steam Ship of N.'Z. Icz114 10 | 19 Do6% Firat Preterence..| 44 S| 13 | 13 ey ath Ban 
100 100 | Do ah 1ltfontein Obs. 98 102 TRA AND COFFEE 19 | 19 16% Saeand Crefarence, 3 4 | 10 | 10 |\Colne Valley.. 
1 |Darban Roodeport. L...... £2 6 —~ = 10 Western Telecrapt L? 24 Stk /10 one ae 
i} 1 | English C crown Speiter’.. 27420 29 AssamTea . sew {100 100 | Yoo oe D be Bd serie “hie s Stk 100 Sa eS ids a 
: : eee S| & Bo ie Gold, L gi} ; ; British a ia Tea, L.. . $1'8tk 100' Do veb. stock ......-| $9102 | 50 | 50 |Grand Junction, max. 197 
‘Abiola Copper, L......... 1 1 Chargola a Associati n, L ; Stk |100 ) et tock : 
3| 3 |Linares, Li ited . aa 3 ‘gt 1 Do 7% Cam, Pref ........ ‘ 5 Stk 10 " .° oa ne 
; 3 ‘Mason & Barry, oo. -+| 5939) 10 6 Cons. Téa and Lands ..-...) . TRAMWAYS AND OMNIBUS. (stk 100) Do New Maximam, 7% * jcs25 
/|Montana, Limited.... . ' 10/110; Do lst Pref.6 % ..........| 4&5 110! 7 |Kimbe it as 
10 | 10/ |Mysore G 1d, Limited......) 6437 . 10 10 DP» 2nd Pref.7%..........: 1482 | 100 | 100 ‘Lambeth, iextmaun 10 7 os th 
2| 2 |Nawmaqua Copper, L: ......) 34 5;) 29 20 Darjecling Tea, Limited....) 1. i2( 5 Anzlo-Argentine, Limited..| 44 44' 50} 30| Do ve s ./216 20. 
a ai peat _ al  seeeawn 24 255 10 Decars Fee atrerererers ~ Li 12 (Stk /199 D»6% oyneanaae Stock..|125 3c = . Do 4% Debenture Brook . 185 % 
iv { C *- erecese Liters ; av , . rei eserere e-e Ll4lee 1) iJ par ‘eior amit Y i ‘ B it ” 1? 10 
\G/ | 10/ |Ooregum G ld, L., Det, Ord.) 23, 10 10 Doom Dvoms. 1s le | 19 | 13 [Ra fast Street... | 105 ‘ Stk | .00 wo ist Dibes 2 meee tae a 
Iv 10/}_ Dol0% Min. Pref, -.....| 2:43) 10 10 Em ire of India & Osyloa . 4 {10 | 10 British Electric Traction ../ 12)174)190 |100 |New River, New .......... 33140) 
1 1|PahangCorporation,L., Ord. 7,10 1 Do5 PS! “aece 6 7/1 l Do Cum. Pref. .....0..] 12413 jStkt /10 Do 4% Dab. Stock... . 2.21125 3 
5: 6 {Ri ) Tinto L 7 434 Sy) 1 10 Jokal (As am) iM a, La e+ = «| 10 11 [Stk 100 Dod % Perp. Deb. ....... 124 27 |Stk |100 Do Debenture Stock B .. 125 3 
os se | pe ta -_ oom ans a8 6 63 a = aes oe 1m : ref segaeere Litl2 | tJ \) Cas ata Limited .....0.0.. Hs 7 a ve Southwark, &., Ord. ose «(185 200 
, 1 (St. John Da) Re ade .« 100 102 2) 20 re anes ee ++ 2392] ity Lg ~_pgaeeghanaaael 54 10 | Tarapaca, Limited ........) 9? la 
i 1 |Boottish Australian iG... | sea) 1 Y Le neat Tas, — 4 {109 |109 | Do if Bas iene Ta @ |3tkt 100 |Woat Middlesex... ......../275 g 
cottis istralian lu. .. nie, 19 aebong Tea, Limited .... .) 83 94) § > | City ol ions Ayray, Ll. . 6) 63 ad 
Ge hobs Gold, Limited } 19 13 Oavah Goffee, Limited .. . 6; 7g! 3te 1) ») LD». 33038 ./123 $< 
( 4 COFFEE Sales of moderate extent ruled stead Futur 
i‘ ted at ? 1 La l 5 ) ; I l oant Decembe ld ZS 3d March, 31S I vid t 2 
’ ’ ) . - 
Kavison, Septem U Lo C yell | May, 32s ¢ ind September, 33s 44d per cwt. 
*uzerat. At | ( | JUTE « but , good business transpired. 10,000 bales Nat 
\ctober, 36s 3d; April-M Cawni \ M | first m , September-October, London, Dundee, and Hamburg 
263: brown Cawnpore, Septem Oct : Per a Lf at f1 to £13; and 3,500 bales five Daccas, October 
: t : “ - . 
pment, 358 6d. 1 t to I et | Decer Hamburg, £13 7s 6d to £13 5s, c.f. andi. 
ear, 36,320 qrs, against 37,9 q ff at the East Indie i | HEMP te udy. Fait — September-November 
‘rt last advices. 2 ' + >Y s same time last * , nds, Oct r-December, £38; fair ditto, £3 Da 
COTTONSEED met with litt tent alt! ’ vere | CU t, Oct ber-December, {36; fair seconds, S 1 O 
firm Lor ' t. q ‘ j 9 I i fair draw » $35 10 (Good fair W g 
November } , Nov j | p Cat i L # 34 , c.f, and 1 
December-January, J to London since Ia we nek. 4 METALS.-—Closing: Tin, cash straits, {114 2s 6d, bu 
$4,220 t 5, aga I tn 3, ] t, £113. Copper, cash f.2 2s ( buve 
last year. t {52 5s. Lead, English, f11 to {11 2s 
TOBACCO. —Ow O el id, {10 16s 3d. Spelter, ordinary bra 
e Imperial and O ) » 7s 6d; sf nominal. Antimony 4 
anxiousiv watching. th narket 1s not Area eae | zinc plates, and quicksilver unaltered 
r . . ' +r . . 1 : . : 
American crop, and t Ista int TAPIOCA in generally slow support 1,000 bags flake in a 
; red bags medium pearl, partly sold, at 14s, 131 bag 
POSTSCRIPT. Friday Eveni | , es) 
SUGAR.—Brit i ! | pr kh it reserve, at 10s. 60 bags seed pearl found buyers 4 
several i tal tn a : i } I { i ral } J] j 5 a ‘ 1) } } 
firsts ruling at 1 ll oa eee “a SAGO —255 bags small grain bought in, also 638 bags fl 
auction, 3,349 bag it al Aa rain 
rices 2 i 1 : rs ARR 201 WROOT « no supplies being offered to-day 
rtually b LONDON MEAT MARKET 
7 13S _— ul ; Per 8:lbs by the carcase. 
anulated \ , ext i se a 
t.A.V , ready ) CH LA ) M ‘ I amie decd * am 2 10} Prime mutton ...c-cccce e y 
44d: firsts, O j ( ; ‘ , | M ead 4 6 Inferior veal ....cccscserevese 3 
er. 8 3 Ja : MI } | Scoceeee — 5 0} Middling ditto .....ccccccecsees +1 
“a \ A ; : ’ : | Inferior mutton ...ese-eee. ° 3 6, First ditto ....... cecsececeesee 6 
ay AUREL . 7 F Dut i i M — 4 8 Pork, First. ...cccccccccssccecess - 
1uSed a rTeia + ) ; = 
aid: No isis Sa eee | LONDON POTATO MARKET. 
i L } . d : january = 
Mar 7 1 ind Sd: Au 10d to & ind | Per Ton. | Per 
s 104d, f.0.1 Har ‘ : — | Blacl an on neg bata baa ae cetesawcewnsavnune 
2 LSPOEPEROR oc cccocdeuss ania 80s 








(MERICAN RAILWAY SHARES AND ia dined eee . 
ee a HOUSE — RENT | CITY OF MANCHESTER. LOANS. 








ame NS OF LIFE. 

one s ’ : i ’ > i “| ‘ PA ? ‘rt ‘ 

The English Association of A n Bond and | when t R Che Corporation are prepared to r¢ 
‘ a H a€ =. i ited, reg ver ’ I t apt 4 ‘ ‘ + ¢ — I) # LOANS toe iim a TT i tas ‘i Fi 
iivide nds at l cash c 5 s ma i Ow: . ae rspeccalar =a upwards, on the security of the City Raté 

on iieieleane wners ‘ . ee ee rene more years (not exceeding 10) at £3 7s 6d 
sre collected by Powers of Att oo a sion of a ' se. free f Any Mortgage Communications should be addressed bs 
ss the office) and on aha ee pied | cha > Good prospects foractiv Edward Thackray, City Treasurer, Town a), 

the ¢ and on sha sin As ations I } renrs tats RTT ) cf : week \ wh t . y 

5 eaeiieg a ae ae 1 a, se tives. —B (TISH HOMES ASSURANCE Manchester. 
Association also issues its own certificates (good to | w=-mmarneesc te ts 2 Gt. Winchester st., E.( WM. HENRY TALBOT, Town Clerk 
earer or registerable), intersig i y the : ‘ ee ee s 
sondon and Westminster Bank against the deposit VW ’ LJ IE 

fr the original shares. These ‘oertitiontee. ne ELAW’S TELEGRAPH CYPHERS 
great trou bie toexe tors,as they car i ridut 
avoiding the expense of sending the sinal shares 
and certified copies of wills to Americas har IMPORTANT NEW WORK. 

Pestiowions antl Geeme anae be abe 1 at the | 490,000 Words, in one continuous Alnhaheti inational Orde 
Association’s Office, 5 Great W ained at t » In on tinuous Alphabetical and one continuous Terminational Order. 
MiLe, J I U nesvel sireet, 
London, E.C. spies ag Specimen Pages on Application. 
JOSEPH PRICI n ‘ Law's T 


mbard street, E.C.; SporriswoopE & Co., 54 Gracech 


> %, UDairman, vv SSSR LAW i APH CypnH ) 20 ILombherd at ¢ a 2 ‘ } 1! 
T. LINDLEY, Secretary. ae VEFICE, 50 ia , , = 
; cyte se ‘y Saas OWE, Manchestar; JAMES Mac LEHOSE & Sons, Glasgow. 


——— simceiininaiinaaeiaiaaaiinaiaiiiaiiianiiaal 
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October 4, 1902. | 


—_—— 


ALEXANDERS & CO., 


LIMITED, 
24 Lombard street, E.C., 2nd October, 1902. 
Capital ......2+++seee. .... £1,000,000 
bscribed mis 
p coal 500,000 
rve Fund . 50,000 
°F of INTERE ST allowe don DE POSITS 
° RAISED to TWO AND A-HALF 
TWO AND THREF- 
at seven and fourteen 


| 


i Su 

} PAId-UP «-+ ceoerereererers 
| Reserve Fund ....-++s+-+e0 

The RAT 

} D 1 ay 

i Pp R CENT. at call and 

} ER CENT. 


Monk ré ived for fixed periods at spec ial rates. 
The Bank d ints approved bank and mercan- 
The Bank é 
| tile acceptances, and grants loans on negotiable 

| securiti¢ 


| NATIONAL DISCOUNT COMPANY, 


LIMITED. 


Subscribed Capital.......... £4,233,325 
| Paid Uy ere ree 846,665 
| Reserve Fund .......sceeess 460,000 
Notice is hereby given, that the RATI of 
INI EREST allowed on DEPOSITS are RAISED 
| as follows, viz.: 
To TWO AND \-HALF PER CENT. per annum 
; at cal 


ST WO AND THREE-QUARTERS PERCENT. 
at seven and fourteen days’ notice. 

LEWIS BEAUMONT, Manager 

PHILIP HAROLD WADE, Sub-Manager. 


Approved Mercantile Bills discounted. 
Loans granted upon Negotiable Securities. 
Money received on Deposit, at Call and Short 
t the Current Market Rates, and for longe I 

terms to be specially agreed upon. 
2nd October, 1902. 





t 
rnhill, E.C., 


OF LONDON, LIMITED. 
i} 39 Cornhill, 2nd October, 1902. 
. £1,500,000 


ital Subscribed 


i 

} Capi eeceeee 

} rr 750,000 

i Reserve Fund ..........<- 400,000 

| Notice is hereby given, that the RATES of IN- | 
TEREST allowed on money on DEPOSIT are this | 


| 
lay RAISED as follows: 
| At call, to TWO AND A-HALF PER 
it seven and fourteen days’ or longer n 
[WO AND THREEQUARTERS PER ( E NT. 
7 any discounts approved bank and mer- 
nces on deposit, at 
ates advertised from ne to time in the London 
laily papers, and grants ie $s on approved negoti- 
| 
j 
| 
| 
| 


abie securities. 


Lo 





receives money 


CHRISTOPHER R. NUGENT, Manager. 


BIRKBECK BANK. 


TEREST on DEPOSIT RECEIPTS seven days 
tice of withdr awal will be TWO ANDA-HALI 
|} PERCENT. from this date until further notix 


ENSCROFT, Manag 
ngs, W.C. 


C. A. RAV ing Director. 


THE CAPITAL AND COUN 
BANK, LIMITED. 


(TLES 


| THE UNION DISCOUNT COMPANY | :\'° 
| | 


gg 


| CENT. per an) further we a ' ( 


s hereby given, that the RATE of IN- | 


ECONOM IST. 


-_— <2 es —- 
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JOINT-STOCK BANK, | BRITISH LINEN COMPARE BANK. 
LIMITED. | ; 

Notice ; herel n. that . . ef} ‘ _ that the RAT 
INTEREST allowex the H Vf B CERI ed DEPOSI AC ( 


|THE LONDON 





yt 
of this Bank on DEPOSITS, s tt i t ( WO AND A-HALF PER | 
notice f withdrawal, this \ ADVA Dt ; t t 
TWO AND A-HALI PER CENT. per anz JAMES TUKE, Manager. | 
‘ CHARLES GOW, General Mana } 41 Lom} i street, London, E.C., | 


eee CHE CLYDESDALE BANK, LIMITED. | 
LONDON AND SOUTH-WESTERN . Loxnon | 4 af 
BANK, LIMITED. ne ee hi prey Reed | 





Head Office, 168, 169 and 170 |} I tr E.C ND A-HAI PER CENT. per annum 
Not é | I 1 
EST allowed att} Hy ( } ( AGG, Manager 
Bran i I . | 
TWO AND A-HAI PER Cl] 
JOHN VILELIAMS, i } 
_ ROBERT WOODHAMS, § General Managers. | THE COMMERCIAL BANK OF SCOT- | 
2nd October, 1902. we 
LAND, LIMITED. 
LONDON & WESTMINSTER BANK, | : that the RATE of IN- || 
LIMITED. | 3 ee ee 
ai i ft i POS ( i ) Manager 
da AISED On | 
A-HALE PER ( I vi 
rwO PER Cl} , until further 1 | 
Bag Mee ne, | THE NATIONAL BANK OF SCOT- 
LAND, LIMITED. 
MARTIN’S BANK, LIMITED. ( and Act of Parlia- 
TERES EI ~ os | 
} : i r f IN- i 
rwo AND H PI ( [ at Office i} 
this dat } { i \ ) ‘ vi} an ti 
| in 


METROPOLITAN BANK(OF | ROYAL BANK OF SCOTLAND. 
ENGLAND & WALES), LIMITED, | | So: y given, that the RATE of IN- 


i A ful A i i i L/rat Sid at vi 
Notice is | ATE of IN- | ¢ vill be TWO AND A-HALF PER CENT. 
TEREST for n on DEPOSI t OF se 


») A-HALF PER | rom PT.EV WManagce 
| J. T. HORLEY, Manager. 


seven day i Wiil iIWOANI 


eres | LIMITED. 
2 dia that the RATE of IN- 


i PES ed POSITS with the Union 


NATIONAL 
ENGLAND, 


PROVINCIAL BANK OF 
LIMI ri DD. ‘ND A a a : : ee Wlil De 


m from 


‘ ‘ is iif , 
TEREST allowed | at it | yr. A, FRADGLEY, Manager. 
B psgat Lond shill, E.C. 
day RAIS t \ 1902 
in hes TS 


INDIAN PENINSULA 
COMPANY. 


GREAT 


j 
} 
} 
i 
| 
FREDEI WI I ; | 
A 1, } Miia a 
he. Obl rd VIanager 
pees. | street, E.C., |THE UNION BANK OF SCOTLAND, 
[ee eames, 5 Meme RAILWAY 


hereby given, that at the Head Office and , rp’ . TE ' 
Metropolit : gop caer Ss i 4 De P Railway } 
— politan Branches the RATE of INTEREST PARR BANK, ebv i total i f £591,719 19s i0d 
Kiowed on DEPOSITS, repayable on seven days’ Notice is he Y g n, that the RATE of I . th pose of providing a 
is this day ADVANCED to TWO AND A- | TEREST allowed by this Bank at the Head ¢ espect the A ties Class 
PER CENT. per annum. and Metropolitan I t I [ 
G. A. HARVEY, } Joint i re ee een, Tames wee Y 
| Ek. D. VAISEY, f{ General M anagers, | ®#num un ee 7 a ee a nT } 4 
| readneedle street, E.C., 2nd Oct., 1902. Bart mee — 
Papi BANK LIMITED. | 75,000 I , 1 
i x ; > AMER j ee ’ \ ' ow j Zil VY 
Ht notice eby | given, » that the RATE of PRESCOTT, DIMSDALE, CAVE, ss It vay. New 
Se ee ee wed by this ank upon DEPOSITS mrt tp : r oe se ; ' 
| tropolitan Branches is RAISED to PUGWELL AND CO., LIMITED. ; } : 196,873 11 10 
i HALI PER CENT, for money at Notice is here v iven, t 1 } RA TAT 4 Ts i 
| tice INTEREST allowed at tl L, Off a ; Cla B 60,841 13 2 
wo gy ALEXANDER DUFF, General Manager. | Bank on DEPOSI1S Sul Ee AIaKD to. 15,000 | forthern 3 a 
| +0. 71 Lombard street, 2nd October, 1902. of thdra i Cay  samAnms” | ( s t 14,924 6 O || 
j » <0 ctoder, 1902, ' > nT j 
| \ND A-HALI Phin ChNd. pera All}. i i ay : 
LOX H. W. I COTT, Cha : 28,912 3 0 }} 
|| MONDON AND COUNTY BANKING | No. 50 Corn! O 19 “ye 
Q 080 7 0 


| ioe COMPANY, LIMITED. 


ven, that atthe Head Office 


RATE of INTEREST allowed 





LONDON & SMITHS 


THE UNION OF er 3 per cen : | 
LIMITED. Sr NStock, £210s percent... | 4850511 7 


BANK, 





| t a bi ct to seven days’ notice before 
1} A-} wah eccoes ~ RAISED to TWO AND N ‘ |i 
See - Per enmum. | INTERI DEPOSI ; in of] 
‘AN, Head Office Manager. repaya , | 
‘, ( . 1 we ‘ é | 
N ountry Manager. rwO AND ; ' oes re 
j 

: ntil r ! é 

; sa 
40 VOT ( t « 316 0 | 
RH. NI : | 
8 22 3 6 |i 


THE LONDON CLTY & MIDLAND 
BANK, LIMITED. 


& hero 


iv 8 hereby given, that the RATE of IN- 
ae owed on DEPOSITS at seven ‘en 

© me ad Office and London Branches will 

Otic J A-HALF PER CENT. until further 


ae MADDE RS, Joint 
.. 5B Hi, POLLOc + General 
a 7 POI LOC Mai s 
0, 5 Thre adneedle street, E.C a 
i! énd Octobe: , 1902, 


ees 


"neetinannemanenias a ee 


} 

> 
~ 
i] 


WILLIAMS DEACONS BANK, LTD. ent... | 14,700 


Notice is hereby given, ts) © = f t 19,425 
INTEREST allowed by t! Bar ; EPOS ; 
at seven » > Ww , i \ J , ‘ 1 AALS 

PER CENT. per annum from this date t 


~ 
oO 


4 
i 
2 
» 
eile iiitiineeeaintintadiiaidaiatitbinninamit 


nd October, )9U2. 


notice, ; * Es ; 
WM. FRANCIS COUR i rt ; | ee 
GEORGE HENRY POWNALL, J 
ss . . o 4 +} - a tor E. ‘ 

| 20 Birchu I London, &.U. 75 I av ,OndO! 
No, 20 Bir 1in lane, London, net ee 
‘ 
% 


\| 
| 
|| 
1] 
1] 
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peau ataaee 
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| Banks, &e. | THE NATIONAL BANK OF ScoTLAnp | 


3% Head Office, 18 Austin Friars, London, E.C, 


: wiunianniiaia 2 aricantpaeiacanpeadibataabeest 
| D . ! e issued by > 
| | London Office'on the Heat Omee of the Bank and | ENGLISH, SCOTTISH, AND 

| 
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“aa wat min LIMITED. 
NE W Y 0 RK P RO D U . E Incorporated by Royal Charter and Act of Parliament. 


EXCHANGE BANK. ESTABLISHED 1825. 


- sss. $1,000,000. ; , , 
a ~ $ SaananaeD Capital Subscribed, 25,000,000.  Paid-up, £1,000,000. Uncalled, £4,000,000. 


RESERVE FUND ..... £1,000,000. 
| 
| 





Accounts of Banks, Bankers, and Firms received 





upon favourable terms. Collections made and re- 


mitted for promptly. HEAD OFFICE—Eprnevreu. 


Careful attention given to the Purchase and Sale 
of American securities. Cable transfers made 


Lonpox Banxers—The London City and Midland 


Bank (Limited). si ail aa Paes eee Vol 
LONDON OFFICE-—37 Nicholas lane, Lombard street, E.c. 


THE ANCLO-CALIFORNIAN BANK, LD. JAMES ROBERTSON, Manager. THOMAS NESS, Assistant Manager, t — 


Capital Authorised, £1,200,000. Subscribed, £600,000. 


Paid-up, £300,000. Reserve Fund, £135,000. THE LONDON BANK OF AUSTRALIA 


THOMAS HECTOR SMITH, General Manager. GEORGE B, HART, Secret == 


stary —— 





2 —_ a a Z — 
ROBINSON SOUTH AFRICAN BANKING HO 


















Branch at San Francisco. LIMITED. 


Agents at New York, J. and W. Seligman and Co. ld Broad street, E.C 
The Bank transacts general Banking Businéss, Old Broad s " 


COMPANY, LIMITED. | 


(Incorporated under the ‘Companies Acts” and |! 
Registered 19th August, 1895.) 


sells drafts on California, Oregon, Nevada, &c.; also Subscribed Capital .............see0> £1,645,020 HEAD OFFICE—1 Bank buildince. Tothine |! 
| on the Hawaiian Islands, sends Bills for collection, et ysepoaa cena eaes wae ae a oe FFICE Fee ang » Lothbury, i} Special 
| makes Telegraphic transfers, and grants Letters of Uncalled, including Reserve Liability 729,105 TT a aie a fe | 
| Credit. - J. SIMON, Managing Director. REMITTANCES made by CaBLE to Australia. CAPITAL subscribed and fully paid, 23,000,000, | Steel. 


This Bank transacts a General Banking Busines 
in connection with South Africa, deals in Document. | 
ary and other Drafts, and issues Letters of Credit | 
Drafts, and Telegraphic Transfers on its Branches! BU Rt 
in the Transvaal and Cape Colony, as well as on is) 
Agencies in the Transvaal, Cape Colony, Orang FI! 
River Colony and Natal. 
Deposits received for fixed periods on term 
which may be ascertained upon application 


JAMES TYHURST, Managing Director, THE 


LONDON BANK OF MEXICO AND | 


came . Drarts, LeTTers oF CREDIT, and CrrcvuLaR NoTES 
rrr issued upon Branches and Agents. 
TH E COM M E RCI A L BAN K : hs Co Rucuanss on Australia NEGOTIATED or 
OF AUSTRALIA, I IMITED sent for Collection. 
'’ é - « 9 4 « a . 


INTEREST allowed on Deposits for periods and at 
London Office: 1 Bishopsgate street Within, E.C. | rates which may be ascertain¢ d on application. 


Parp-vp Capitan ...... £3,249,991. F. J. CURTIS, Secretary. 


its Branches throughout the Australasian colonies. 


AUSTRALIAN BANK, LTD. 


Remittances made by Cable Transfer. 


or ey I LIMITE. i 
Bills Negotiated or sent for Collection. 5 Authorised Capital, £1,000,000; Subscribed Capital } 
| - . Head Office: 38 Lombard Street, E.C. £800,000 ; Called up,£400,000; Reserve Fund, £2000 | i 
i Banking and Exchange business of every de- . Letters of Credit, Drafts, and Cable Transtes f 
scription transacted with the various Australian | Subscribed Capital ................ £1,078,875 0 O| issued on the principal towns in the Argentine! MAK 
| Colonies. saeinieaee Tania ane Paid-up Capital ..............+. 559,437 10 © | Republic, Mexico, Peru, Chili, and other Cent} 
GEORGE NIVEN, Manager. Further Liability of Proprietors .. 39,437 10 O and South American countries. Bills negotiate | 
| Reserve Funds ......... eecesetens 110,000 0 : 0 | advanced upon, or sent for collection. | 
Letters of Credit and Drafts on the Full information on application at the Offics | 
| STANDARD BANK OF SOUTH Branches and Agencies of the Bank in Australia | 94 Gracechurch street, London, E.C. | 
| AFRICA (LIMITED). Colonies can be obtained at the Head Office, or HENRY M. READ, Manager. ARL 
| Bankers to the Government of the Cape of Good | through the Agents of the Bank, in the chief Pro- | — ltl — enorme 
Heap OFFIce. (Hope. vincial towns throughout the United Kingdom. ESTABLISHED 1851. 
| 10 Clements lane, Lombard street, London, E.C. gees made by Telegraphic . VV win " : — ;, om 
and over 100 branches in South Africa. a . r | ' 
Subscribed Capital........ cee £5,000,000 Bills Negotiated or forwarded for Collec- B | R K B Ei U K b A N h A 
| a a ee £1,250,000 tion. s Soutt Buildings, Chancery Lane, London | : 
NEN WE v6 caanvcccesevces £1,275,000 | Banking and Exchange Business of every | Southampton Buildings, Chancery Lane, London | 
| DIREcTorRS. description transacted with Australia, 1 0/ DEPOSIT ACCOUNTS Oi \ 
| Sir David M. Barbour, | Nigel Martin Smith, J. PATERSON, Secretary. 23 /o repayable on demand. 3 a] 
K.C.8.1., K.C.M.G, | Esq. sistance crane taisitamabeaait ee SE : to 
| James Drake, Esq.,J.P. | Sir Spencer Walpole, aie sve - . ,-~, | The BIRKBECK ALMANACK, with full particulars | 
| Hon. Sir Charles W. | x.c.B. | FJPANK OF NEW SOUTH WALES post free. | 
Fremantle, K.C.B. | Right Hon. Lord Welby, ) Established in 1817. Cc. A. RAVENSCROFT, Managing Director To . 
Ton bee ne he tiie onene Lonpon OrricE—64 Old Broad street. STC Eee TT wu & 
| description of banking b «ness W ith, the rincipal Paid-up Capital. ..........cessesccccesees £2,000,000 | : 
| towns of Cape Colony, Natal, Orange River Colony, | Reserve Fund ........... wacesccsecesees 1,285,000 THE COMMERCIAL BANKING 00 | 
| Transvaal, Rhodesia, British Central Africa and East | Reserve Liability of Proprietors ........ 2,000,000 OF SYDNEY (LIMITED) ] 
| Africa. Telegraphic remittances made. Deposits | si hinds : i| 
| received for fixed periods. Terms on Application, | £5,285,000 Established 1834.—Incorporated 1895. i 
i WILLIAM SMART London Manager. | Lettersof Creditand Billson demand, are granted Capital Subscribed ............++ £2,000,00 || 
) —— —.. | upon the Head Office and Branches throughout the Paid-up ... £1,000.00 =|] 
ct nA New Zaat s oss : ot Doce eeneeeeeeeeeeeeeeees 1,0 i 
. Australian and New Zealand Colonies. Bills pur Reserve Fund ewes ees £1,010,000 
aiinendh. cae aaa a me Pe ‘Teleeranhia serve Fund .......... ee 
The Merchant Bankin (0 Ltd game we es rwanded for collection. Telegraphic Drafts payable on demand, and Letters of Credit }) | 
| "5 | remittances made. ali : sued by the London Branch. | 
j | DEPOSITS received for fixed periods, on terms | 0? Austra = wali oe at) ted or collected. Remit i} | 
112 CANNON ST., LONDON. which may be known on application. Bills on Australia negotiated or Collects. H 


tances cabled. . ae | POL 
Deposits received for fixed periods at rates w ve | gua 


DAVID GEORGE, Manager. 
ed ascertained on application. 


SUBSCRIBED CAPITAL - £675 000 


ee : Fre 
\ Offices—18 Birchin lane, 
|  PAID-UP - - - - £300,000 |LONDON, PARIS, & AMERICAN | 1°7¢7 Oficer street, EC. 
| ising ——————— | 
| Credits issued, Consignments of Produce for Sale | BANK (LIMITED), ne ee ee . i 
received, Advances made on Mortgage of Shipping CapiTaL, £1,000,000. Svrscr ? yi MON 
Property—on Outward and Inward Shi; ments, on Parp-vp, £400,000, F ee BAN K OF MONTREAL. 
approved Local and Foreign Securities. Every Head Office—40 Threadneedle street, London. Established in 1817. <n 
= aay Given Sor transmission of orders to foreign Branch Office—San Francisco. Capital Paid up, £2,465,753. Reserve Fund £1,643,85. || 
| eeenengonsente. H. MACKENZIE. M — Agencies—Paris and New York. ’ Undivided Profits, £34,080. ie | om 
/ MACKENZIE, Manager. DIRECTORS. Head Office and Board of Directors: MONTREA® | \) 
HONC KONG & SHANCHA! A J. Howard Gwyther, Esq.| Alexandre Weill, Esq. | General Manager: E. 8. CLOUSTON,Esq., Monwes 
David Cahn, Esq | Max Rosenhain, Esq. ' | 
CORPORATION B NKING P. W. Robertson, Esq. : London Office: 22 Abchurch pene 8 1] 
The Bank transacts a general Banking and Ex Right Hon. LORD STRA eee | 
ll gent . P ace change business, and issues Travellers’ Credits London AND MOUNT ROYAL, G.C.MG | % 
Capital, all paid up.. oa : $10,000,000 


Committee: | qHOMAS3 SKINNER, Esq 
Undertake monetary business with all parts 0 |) 


available in the principal Cities of the World. 


i RESERVE F'unps. P. W. ROBERTSON, Manager. 








| STERLING RESERVE HELD IN LONDON aT aaaieaiiaineeiadiammibiaie Canada, Newfoundland, and the Un ted scab \| 
|  ExcHanGe of 2s per and issue Sterling and Currency Drafts 80 


: £1,000,000 THE ANGLO-EGYPTIAN BANK LTD. 


ConsoLs AND 
OTHER STERLING SECURITIE 


coma tangion De Transfers. . nr f the il 
es Financial Agents of the Government of th 
Dominion of Canada 


ALEXANDER LANG, Manage. |; 


s SUBSCRIBED CAPITAL, £1,200,000. 
i 10,000,000 | PAID-UP. ... £400,000 | RESERVE FUND, £250,000 
Silver Reserve P .. 4,750,000 DIRECTORS. 


e814 7tA mM 1m ; 
#14.750,000 | Thomas Usborne, Chairman. 


. > 7 a a j } 
Reserve Liability of Proprietors 10,000,000 Henry Adair Pichardson Deputy-Chairman. BANK OF CALCU TTA LTD. 
Court or Direcrors anp Heap Orrice in Honea vor Bevan John Howard Gwyther | ’ | | 


n Finlayson, | Alan Richardson. 









are weaterens Heap Orrice—Calcvtt. sams 
i Lonpon ComMITTER. jRANCHES—Alexandria, Cairo, Gibraltar, Malta. . — ‘ Rs. 15, 
\ re : . ’ Subscribed Capital ......-->- . 
iD des Sir Thomas Jac kson, Bart., Chairman PARIS—31 Rue Lafayette. ap yr: rt Hie 10,00,000 { 
} Vm. Anastasius Jones,| Wm. Gair Rathbone, | H. R. Coom: s, Manager. W. Harr, Secretary. | ee F 4,00,000 
Esq. Esq. BANKERS_T — ; — Reserve Fund ....Rs. 14,00,0 
Gast Maser. Bee hn Walt : i dA. -RS—The Bank of England, the London “ eee 00,000 19,00,000 
. ‘ ‘ a =. John Walter, —. : Joint Stock Bank. Uncalled Capital .. ,, 5:0, " sesorighio® 
eposits received for twelve months fixed at The rk , es * s 2 acts every descure 
| percent. per annum, Int rest payable June 30th | bus _ Bank transacts every description of Banking The Bank of Calcutta transact —_ India, #2 
| and December 3lst. _ F ee + | business in Egypt, grants Letters of Credit, and | of Banking business in connection Wi¥® "ors in 
) eer et, are : atords tacuities to travellers proceeding to Egypt | offers special facilities to Cap! ists oer ities- 
SIR EWEN CAMERON, \ Managersin | 8nd elsewhere. the purchase and sale of all Indian secur for axed 
a. = wears i é Lond n. | Deposits received for one year at 4 per cent. per Deposits received on current accomeertained os 
|| W. NICHOLLS Be a e * AcUng Sub-Manager, | annum and for shorter periods at rates that may be | periods, on terms which can gp Fae wine i! i 
31 Lombard street, Londo EC ascertained at the Head Office. application to the Agents, 19, “" i} 
~ondon, B.C, No, 27 Clement's lane, Lombard street, E.C. Street, London, E.C 


Seen neeeeEaeeeeenenpumneensseaneesenenen nme jsovtnssneperountatsaostesietiateaiatnneeee Te = teniteiitemeaieineciicniieaian : 





